ac Gronomist, 


mEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


, co SATURDAY, FEBRUARY 21, 1925. No. 4,252. 


— TABLE OF CONTENTS. 
co , UAL a ASSUR ANCE. The Money Market .... 333 | | eee _ eed 


Articles— 
Parliament on the New Pro- ail Difficulties coceees S55 
The Decline in the Franc.. 336 | i icy 
, OTT | S 4 The Outlook for British _  Calliban’s Guide to Shipping 356 
oe Shipping 337. Currency and Banking in 
ee Boot ond Shoe Companies’ Soviet Russia ......0.++ 356 
INSTITUTION ohaa... ‘on the Wit- 338 | Books Received eeeeoaeese 357 
(ESTABLISHED 1837.) Watersrand .......+.+00 | Steck Bxchange Hows 358 
A Queer Insurance Case 7 340 New Issues ereeeeoesseeees 358 


LARGE IMMEDIATE. ASSURANCE heater —— = 
OMS .ccccccsccccce i eetings eoee 
LOW PREMIUMS Notes of the Week— 


Bounties for British-Grown i xpendi 
LARGE ULTIMATE BONUSES Sugar cecceee e HAS | @eeeeeseseoeooeee@ 
Canada & Briti ving 344 cy 
FUNDS - - - £18,000,000 Cost of Living S 344| Treasury Bills and Bonds 
iB ay ’ ’ Employment ‘ Z by Public Tender eeesee 
iD OFFICE: 6, St. Andrew Square, EDINBURGH. —e Li 
, Ut 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. Universal Cot. dards 345 
‘* Baby Beef’’... eoecee 345 
eee a — us 
oreign Rail ties 
A NA ARIN North-Eastern ividend ee es Exchange.....«+- 
e Life Assurance Bonuses .. 46 Imports & Exports of Gold 
Sea Insurance Company .. 346 and Silver Prices .... 569 
(National Overseas Bank.) The Chartered Repo i Com News— 
Harrods’ y 
Selfridge’s Year .......... 347 eee 
ige’s Year Announcements. . 
BANK OF THE PORTUGUESE COLONIES. Bradford Dyers 34 a 


Burma Corporation y Traffic Returns 
Uncertainty in Base Metals 548 ekly Traffic Returns... 372 
Transvaal Yield of Osmiri- and Notices ...... 372 
aes asia aia se fa and Loss Accounts .. 373 
re ons in apan eeceseoe ‘ . ‘ Reports 
ersea, Correspondence— covccceoosesee 374 
" Eeagas of Nations ........ 48 Coal Trade ...... 376 


States eeeseeescoses eecceocessoseeessece 

bbb eveccsccdcccne OOO Trade .ccccccccccess 

- Resalatteinetes cee 361 Trade Seeerceccsocs 
Denmar eeerveceecsesccos 352 Leather Trades. . a7? 
eeeseeeeecceceee 353 Olle. ccacccccees 377 

via eeeseeoeeoeeees ee 354 Produce Markets.. 
China eeeesesece eoce Price Current eeeeeosseseee 378 


TERMS OF SUBSCRIPTION. 
Quarterly, 148 6d; Half-yearly, é' gs od; a £2 185 od. 
Colonies and Abroad, £3 18 od per A 
Single copies, post free, 13 14. 
C A C OM M E RC I AL E Cheques and Post-ofice Orders to be made payable to the 
Proprietors of the “‘ Economist.” 
Granville House, Arundel street, Strand, London, W.C.2. 


ITALIANA. Cal ies of the Economist may always be obtained in the City at 


bbott, Limited, Eastcheap. 
= Sctae and Howard, Loaf court, Leadenhall street. 


Lire 500,000,000 A and Co., 11 King ones 
» 280,000,000 Co., 95 Bishopsgate. 
” 6,167,000,000 Son, I street. 
“1g Cull so Copthall avenue, and 123 Moorgate. 


- Paris: Gali nani Library, ing Rene eee Messrs Brentano’s, 
37 Avenue de L’Opera. 





Bank Rate ....csecccsees 
Dison Bal nse ciee 

Houses we ceeses 

The Bank return showed an increase of £2,000 in the 
stock of metal, a decrease of £616,000 in the note circu- 
lation, and an increase of £618,000 in the Reserve. 
Government securities declined by £1,878,;000, while 
Other expanded by £1,584,000. Public deposits were 
£ 4,136,000 higher, and Other had dwindled to the extent 
of £3,837,000. Currency notes outstanding were reduced 
by £992,700 to £282,020,400, which includes £ 1,350,500 
for notes called in but not yet cancelled. The. fiduciary 
issue is £226,719,900, being £21,425,500 below the 
maximum for 1925. . 


MEW YORE MARKETS. 

Our New York correspondent cables :—The reaction in 
the stock markets has been the sharpest since the elec- 
tions, in spite of a fair rally, and reflects the general un- 
certainty of market prospects. Metals are dull, and some 
slackening in steel production is expected. Oil prices con- 
tinue strong on the statistical position. The Bureau of 
Labour’s Index Number shows an increase of 3 points at 
160, mainly owing to farm products, though oil and metals 
were higher on the month, while clothing was slightly 
lower. The money market remains steady, with the official 
rate unchanged. The Federal Reserve return shows a 
drop.of $15 millions in the circulation, while gold reserves 
are up by $9 millions, and discounts by $11 millions, open 
market purchases being $25 millions lower. The reserve 
ratio is practically unchanged at 77 per cent. 


THE STOCK MARKETS. 

Thursday’s settlement proved to be a small one in com- 
parison with those of January, and the week has provided 
no noticeable activity in any section, though the strength 
of investment securities stands out prominently, under the 
lead of 34 per cent. Conversion Loan. South American 
stocks have attracted some speculative attention, and the 
reconstruction loans have strengthened. Home rails have 
rallied a little from the lowest, and foreign rails are 
quiet: Rubber shares are dormant, but the oil market is 
bullish, though there is not much buying on the part of the 
public. Tea shares rallied sharply. The principal 
features of the industrial section were the tobacco and 
brewery groups. Kaffirs remain quiet, but Burma Cor- 
porations fell heavily, because of the fire on the property. 


THE COMMODITY MARKETS, 


The commodity markets merely mark time. There has 
been no improvement this week in the general position 
on the Cardiff coal market. The same remarks apply to 
pig-iron, but it is noticeable that makers are adopting a 
firm attitude, and maintain their quotations. Business in 
manufactured iron and steel is very slack, and some works 
are operating at only 50 per cent. of their capacity. Tin 
and copper were weak. Buyers are still hesitating in 
the cotton trade, and the position is unchanged at Bradford 
in the wool industry. Wheat is better, and sugar inclined 
to firmness. Tea was in demand. The hide market shows 
signs of coming weakness. Linseed is easier. 


Business in the Foreign Exchange market has been 
considerably more active during the past week, especially 
in francs, on which interest has been mainly concentrated. 
On the 13th the weakness, the beginning of which we 
noted last week, developed rapidly during the day, and 
the rate closed at 90.70. On Saturday there was a 
further rise to at one time as high as 92.40, and though 
during the course of Tuesday support of the market and 
cautious bear covering brought down the rate for a time 
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to 89.90, the improvement was followed }, 
eam tooverg1. Yesterday morning he further 
91-374. This feeling of uncertainty, which —s 
well mark the beginning of another period ¢ 7 , Quite 
: P of depreciati 
has not been improved by the recent Budget discus.” 
The p sed financial reforms would appear ina — 
and the decision to withdraw the restriction on ee 
° . on €XDort 
of capital, though wise in itself, would appear to ~~ 
been dictated more by the impossibility of enforce” 
restrictions than by a recognition of their inadvissbiine 
The statement by M. Clementel of a possible Am = 
loan, conditional on the passing of the Budg 
little to restore confidence, in view of the present Amer 
can attitude towards France, and in view also of . 
growing recognition that this process of continyal bor 
rowing can in the end only make matters worse. s 
meantime, strenuous efforts are being made by varioys 
technical devices to maintain = the present rates 
until the usual favourable influences come into 
play towards the end of spring. Forward quota- 
tions have widened again from 36 centimes kas 
week to about 45. centimes. per month over spo, 
Brussels has followed the same course, rising from 94.85 
last Friday to 95-05 on Saturday. A recovery to 94 
Tuesday was followed by a slow rise to 94.70 yesterday 
morning. Forward rates are 1 centime wider at 6 cen- 
times per month above spot. There has also been a {air 
amount of activity in the: New York section, where the 
rate was slightly firmer over the week-end, rising from 
4-77} to 4.773. A set-back occurred on Tuesday and | 
Wednesday, bringing the rate as low as 4.76, but yester- 
day’s opening rate was 4.767%. This renewed weakness 
is believed in some quarters to be due in part to purchases 
of dollars in connection with gold exports from America, 
but the check to business activity and consequent fall in 
prices in America is also an important factor. Forward 
rates are narrower at 7c per month above spot. Vienna, 
Berlin, and other currencies based on the dollar have fol- 
lowed the movements of the American rate. The lira has 
again moved up slightly, having depreciated on the week 
from 115} to 116}. Among neutral exchanges Amster- 
dam has gone in our favour from 11.87} to 11.88}, while 
Switzerland is much the same as before (24.784, 
against 24.79): Madrid at 35.554 shows some slight 
covery. Stockholm has moved from 17.73 to 17.7! 
Copenhagen from 26.824 to 26.78}, Oslo from 31.30 © 
31.28}. In South-East Europe there is no change of 
portance except a rise in the Greek drachma to over jo 
followed yesterday morning by a slight recovery to about 
297. It is suggested that this depreciation is due mn the 
main to heavy food imports. In the East, the as 
1-32d cheaper at 1s 5 31-324, while the yen has ed 
slightly in value from 1s 73d tp 1s 7{}4- The ed 
market has been dull, but fairly steady, although w™ 
some slight indications of a possible weakening 0 
Hong Kong is 3d cheaper at 2s 3i4, and Shang ae 
cheaper at 3s 1}d. In South America, Rio has mo : 
down from 5 23-32d to 5$d, and Monte Video erst “* 
474d, but Buenos Aires is the same at 45id. Valpa a 
on the other hand, shows an improvement from 44.1 
43 pesos. 
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NATIONAL ACCOUNTS. 


* . x 
The following table shows the nationa! — = : 
penditure during the week ended February 14: 
(000’s omitted.) 


The revenue for the week amounted to £ 


compared with £ 26,047,000, in the corres ; 

last vear. Customs and Excise were lower oy 613,000 tt 
and £1,355,000, against LO oa if 
spectively. Property and income-'«* ‘ 
£14,848,000, as compared with £1 4,650,00% oa 
tax’ was slightly higher at oO ae 
#2,650,000. Ordinary receipts amounted to £1297 ig 
compared. with. £240,000, and ‘Special Panny * 
for both periods. . The week’s operations 




































































gin 21, 1925.] 


xatiaaal Debt by £15,625,000, and caused the following 
changes 





(000’s omitted.) 


Seoerecesorereoseeese 





+ 88 
¢ e floating debt was reduced by £ 14,185,000 to 
h {782,450,000 
Pousaat Yeas, 1924-1925 (April 1, 1924 to February 14, — 


& 
.. 688,656,808} Raised by Revenue .. 652,240,870 
Expenditore Poet nce’. steak ea 
Decrease in Balanves 3,570,409 
Total eaoeceoece 688,656,808 Total @ececceooce 688,656,808 
Eermartzs for Yuarm 1924-265, 


>. &O re Ss 





& & 
786,848,000 Receipts... 764,060,000 
. Expenditure 705 oe t0| postal Receiptee... 30,0000 
Sila] sovvceseee 790,026,000 Total ...esees 794,060,000 
5 Burplus..ccc.ee 4,084,000 





Company Meetings of the Week.—On later pages of 
his issue will be found the reports of the following com- 
ies:—Underground Group, Scottish Life Assurance, 
m Maiamber of Shipping of the United Kingdom, Power 
kcurities Corporation, Railway Debenture and General 
s- Must, Railway Share Trust and Agency, Imperial 
<s Hobacco Company, and S.T.D. Motors. The chairman 
the Scottish Life Assurance stated that an unusual 
punt of single premium assurance had been effected 
ih life offices during the past year, and that his com- 
, though not regarding them as attractive, had not 
its way to refuse to meet the demand. The chairman 
S1.D, Motors referred to the differing effects of the 
wal of the McKenna duties upon its various sub- 
lanes. The chairman of the Power Securities 
Mrporation stated that during the year advances were 
i to several electricity supply and other public utility 
lertakings, and that a start had been made with 
hces to municipalities abroad. i 


ECONOMIST INTELLIGENCE BRANCH. 

ls der to meet a demand from many of eur readers, we have 
urangements which will enable us te supply statistical or 

information from our records, and te answer economic 
A small charge will be made (with a minimum of half- 

a) te cover the cost of any special work involved. 
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FARLIAMENT ON THE NEW PROTECTION. 


‘DAY'S debate in the House cannot be said to have 
e very deeply into the larger issues raised by the 
aaa in its proposal for safeguarding distressed 
" industries. The discussion was somewhat diluted 
a eneny large number of maiden speeches, some 
oe more appropriate to the platform than to 
~ “ ut the real reason for its ineffectiveness was 
ate eee succeeded very largely in side-track- 
baila e by raising very intriguing questions of 
, sth machinery, and of constitutional procedure. 
oe Z ” of great importance, but their discussion 
ation ; aldwin and his supporters to avoid giving 
heeds lon for the general principles of the plan he 
as a = he would have had to do if he had intro- 
wc great deal of time was spent on discussing 
Gu the procedure will or will not produce a 
ting soci, for the House of Commons—like any other 
aa ety—is always ready to be drawn into a dis- 
— and definitions. A general tariff does 

, batman a waa for in the most im- 
bstant; ; ‘ re are very important and 
eee If a present scheme were to re- 
oF s© number of duties being imposed it 
become indistinguishable foe a general 











































THE ECONOMIST. 


Whether this will happen no one can say. 
Mr Baldwin says that he has pledged himself 
not to permit this, and that he only — intends 
to introduce exceptional duties to meet special cases; his 
opponents’ case is that, while they accept this expres- 
sion of his intentions, there is nothing in the scheme to 
prevent the duties becoming sufficiently numerous to be in 
effect a measure of general protection. There the matter 
rests, and the country must rely u the intentions of 
Mr Baldwin, Mr Churchill, and Sir Philip Cunliffe-Lister 
to guard it against the natural and insatiable desire of 
every industry to benefit at someone else’s expense. 

Mr Lloyd George met the Prime Minister on the ground 

of his own choosing, and challenged him to show that a 
departure from our established fiscal practice is justified 
on the grounds of emergency. In parenthesis it is of 
interest that it should have been Mr Lloyd George who 
raised the point, for it gave him an opportunity of making 
the admission very rarely heard from a politician that his 
previous views had been based upon misjudgment. Mr 
Lloyd George confessed that in the years following the 
war he had shared the view that the depreciation of con. 
tinental exchanges threatened at any moment to inundate 
the British market with goods from Europe. All will recall 
constant references in Parliament to this imminent danger 
of a flood of German imports. Exchange variations have 
quite evidently been among the most serious handicaps in 
the last five. years to British industry. But. the worst 
effects have made themselves felt by producing 
violent fluctuations in current prices, and not by an 
actual movement of goods. Indeed, statistics show that 
the expected flood of imports into this country has, in 
fact, never matured, and in any case experience of the 
Safeguarding of Industries Act proves—as might have 
been foreseen—that no administrative machinery can be 
invented which would be sufficiently elastic to cope with 
the acrobatic movements of paper money. No one, least 
of all Mr. Lloyd George, would wish to minimise the 
serious difficulties with which we are still faced in our 
international trade; but it is very pertinent to ask the 
Government to show whether there is any serious dis- 
proportion or abnormality in the ratio of our imports of 
manufactured or semi-manufactured goods and our ex- 
ports ; whether such disproportion, if shown to exist at all, 
is in any important degree due to depreciation of foreign 
exchanges or to low wage standards abroad ; and whether 
more harm than good will be done by putting on flat rates 
of duty on certain goods from all sources. Low wages 
standards do not by any means generally result in large 
imports from countries where they obtain, and as regards 
the exchanges it is fortunately the case that taking Europe 
as a whole the value of foreign currencies in the last 12 
months has been more stable than at any time since the 
war. But an ounce of fact is worth a pound of theary. Mr 
Lloyd George gave some figures which related to the 

whole of our imported and exported manufactures, and 

therefore mixed the figures of good money and bad money 
countries. The figures for Anglo-German trade show that 
the proportion of our sales to Germany in comparison with 
our purchases is much higher than before the war. But 
as some trade passes via Holland and Belgium, we will 
give Germany the benefit of all such trade, and take years 
which make the strongest case for the Protectionist. The 
figures are as follows :— 


tariff. 


1913. 
130 eose 


(Million &. 
Imports from Germany, Holland, and Belgium oe 
Exports to 6 * " ee 
These figures, unfortunately, cannot be completed by quan- 
tity statistics—which are not estimated for separate coun- 
tries; but on any reasonable a —. average 
im and export prices show t effect 
viene economic difficulties has been to reduce her 
sales to Great Britain more than they have reduced her pur- 
chases from us. (The reader will, of course, appreciate 
that if allowance is made for price movements, the 
quantity of both imports and exports must have been lower 
in 1924 than in 1923.) The figures for France point to a 


similar conclusion :— 
(Million £.) 10. 


Imports from France....s.sceesesesess 
Exports to France CEeeeesesecereessios eeooe 
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Thus, while imports have increased 47 per cent., exports 
have risen cent. : : 

Foreign A aides in these days are full of traps, 
and need careful handling. But it should not have been 
beyond the power of Sir Philip Cunliffe-Lister, with the 
resources of the Board of Trade at his disposal, to present 
statistical arguments for a fiscal revolution—if case there 
be. The Government’s spokesmen, however, made no 
serious attempt to build up a case for altermg our fiscal 
system on any concrete grounds, but talked all the time of 

ibilities and contingencies, and of if and buts. In 
practice, under the system to be set up, the grounds that 
will be urged must inevitably be the same timeworn argu- 
ments that are always brought forward by protectionists 
for a policy of trade restriction. In other words, Mr. 
Baldwin’s plan means that h the country—conscious 
that it is dependent for its existence upon the greatest 
possible exchange of goods and services between itself 
and other nations—has decided, and will always decide, 
that Protection would sap the springs of our economic 
life, it is to be given a very small dose to see how it 
likes it. 

But if the case for experimenting with drugs is uncon- 
vincing, the arguments for leaving them severely alone 
are, in our view, of immense importance. Europe and 
the world generally is suffering largely because in recent 
years it has tended both in political and in economic 
matters towards policies of national exclusiveness which 
none but the richest countries can really afford. The 
barriers which various neighbouring countries are setting 
up against Austria are becoming a serious menace to the 
success of the reconstruction scheme in that country, 
and if this were to fail it would be a most deplorable and 
far-reaching setback to the recovery of Europe. This is 
only one instance out of many of the harm which is being 
done by the post-war popularity of trade barriers. Great 
Britain alone is capable of leading sentiment in the oppo- 
site direction. If we join the hue-and-cry and abandon the 
only safé ground for this country to take, namely, that 
our supreme interest is the greatest possible freedom of 
exchange between the nations, it will weaken the influ- 


ences towards freer trade throughout the world, and 
will undoubtedly lead to higher tariffs in Europe. 


THE DECLINE IN THE FRANC. 


THE recent fall in the franc has revived the most pes- 
simistic views as to the value of France’s currency. 
Many expect a slump similar to that which took place 
twelve months ago, while there are a few who express the 
view that this new depression after a comparatively long 
period of stabilisation proves that the franc cannot be 
saved, and that it will have to go through the same phase 
of complete depreciation that has marked that of other 
countries. The event will ultimately prove the value of 
these opinions, but as it is to no country’s interest to 
see a fresh cataclysm, it is important that the considera- 
tions on which such views are based should be most 
carefully weighed by the public. In addition to certain 
old standing influences, there are two new features in the 
situation which account for a certain degree of pessimism. 
The first is the recent speech of M. Herriot, which raised 
the fear that France might insist upon staying on the 
Rhine on the ground that her Allies have not given her 
the security for which she asked in 1919; if this is 
France’s considered decision, it would raise the gravest 
political complications, prejudice the operation of the 
Dawes plan, and make abortive the settlement of 1924. 
The second is the fact that America and Great Britain 
are asking to be repaid their war loans, and, in particular, 
that America, who thinks France has no intention of pay- 
ing, is hardening in her attitude, and is likely to put 
forward fairly stiff demands. If these are not complied 
with, France will not be able to look to America for 
assistance in stabilising her currency situation. The 
tone of the American Press has been distinctly more anti- 
French in recent months than formerly, and it is asserted 
that American feeling is now tending to depress the franc. 
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The old standing difficulty is, of cour 
which is complicated by the fact that ieee Budge: 
short-term borrowing are falling due in the ect 
and that the high rates which the Government has 
for loans is a sign of the distrust of the French ; 10 pa 
in the finances of his own country. — 
All these considerations are important, and 
lightly be brushed aside. But we agree with the Tn” 
that the present situation of the franc is not to “tae. 
pared in seriousness with that of a year 2 
later months of 1923 the situation differed from the prec 
situation in three vital respects. In the first a 
Budget of that year showed expenditure of nearly 
milliard francs, against receipts of under 28 mij. 
francs, of which 204 milliards were tax or mon 
revenues. In 1924 receipts rose to 31 milliards, of whi 
25 milliard francs were tax revenue, and in tj: ¢, 


Budget, which at one time, it was hoped, would a i 


balance, is now expected to show 34 milliards of ex oo 
ture, against 314 milliards of receipts (28.3 milliards ¢ 
revenue), together with whatever may be realised in ¢i 
form of Reparation payments. In other words, Fran 
has made great headway in the last fifteen months ; 
reducing expenditure and increasing revenue. Secondly 
in the former period the Ruhr adventure was not oni 
failing to produce a profit, but was actually cost; 
France money. To-day, unless it fails for politi 
reasons, the Dawes plan is likely to produce some balance 
though perhaps not very much, on the right side. 
political crisis, it is true, is serious enough to cause con 
siderable nervousness ; the British Government is thinkin 
hard of ways and means of satisfying France on th 
question of security, but it is scarcely possible for it 
see its way to make a limited or special pact about t! 
boundaries of France until it has worked out a policy 0 
the Geneva Protocol, and this further problem cannot 
disposed of until the next Assembly. Thus there is like 
to be delay upon the whole problem. On the other hand 
we cannot undertake to stay in Cologne until this matte 
is settled if Cermany gives reasonable satisfaction in 
gard to disarmament. Thus the situation is involved, bi 
we do not think that France is committed to the extrem 
policy which is read into M. Herriot’s recent speech, andi 
should mot be beyond the power of diplomacy to sol 
the riddle. In any case, the crisis is not nearly so acut 
as at the time of the Ruhr occupation. Thirdly, as com 
pared with the beginning of last year, France is f 
alive to the danger of allowing her financial situation! 
drift, and has already shown her ability to act prompt 
and firmly. For these three reasons the underlyim 
financial position is sounder than it was on the occasi 
of the previous slump. ee 
The debt question, it is true, is a fresh complicatin 
but we do not regard it too tragically. On the contrary 
we think that when it comes to the point America Wi 
welcome the idea of applying the principles of the Dave 
plan (the very name of which across the water cai 
weight, and is fondly regarded as a sort of Amena 
‘ trade-mark ’’) to the debts of France in the sense 4 
drawing up a settlement that will adjust itself to —_ 
capacity to pay, and will not prejudice her exchaiy 
It cannot conceivably be the desire or the ed 
anyone in America to break the French franc by ccm 
ing debt repayment on impossible terms. ane 
There remains, however, to be considered the Sa ‘ 
of speculation and of psychology. The ne 
speculators might play an important part in dismiss 
the franc, as they did a year ago, cannot a atl 
‘‘ Once bitten twice shy ’’ is a rule that may, has be 
by individuals, but we can never assume that it 
taken to heart by speculators as a whole. see 
remains, however, that if bear selling of — J 
on a very large scale, the Bank of France barsting 
paired in her gold reserve the means of eal 
bubble. It is suggested that bankers might ® ™, 
to lend again the funds which were used for , 
last spring, but in this matter the power 0 last Feb 
be denied. After all, the Bank of Aarti ’ 
did not actually use its gold, but it clearly ceott, 
done so, and it could do so now. 7h 
Clémentel suggested in his speech on TN.” y 
France is already assured of a loan 10 Am a 
millions. Some elements in Congress are 0° 
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a Joan until France funds her American debt. 
ore ‘dent would be taking a very grave departure 
but such an attitude, and incidentally might be 
oe a very serious blow at the solvency of one of 
America’s chief debtors. : : 

The attitude of Frenchmen to their own franc is a 
ferent story. There seems clearly evidence of a flight 
the franc. What the reasons for this nervousness 
it is difficult to say, but it seems fairly evident that 
new Bordereau des Coupons, under which lists of 
ycurities have to be declared for tax purposes, has played 
3 consi part. The reasons for dislike of this plan 
ye discussed on a later page by our Paris correspondent. 
Te obnoxious plan is, accordingly, to be thrown 
werboard, and measures introduced to accelerate the 
allection of taxes by offering, for example, 5 per cent. 
terest on taxes paid in advance, to simplify the process 
the transfer of registered securities, to provide 
ty the creation of a sinking fund for the redemption of 
Rentes, and to provide means for effecting payments 
sihout transfer of cash. At the same time, the ex- 
iectation that many nations will shortly return to the gold 
tandard, whereas France cannot possibly do so, may well 
mot Frenchmen to invest in currencies which will soon 
y founded upon gold. The best corrective to this is that 
the French Government should face the facts of the situa- 
im, and prepare to peg the franc by _ restoring 
onvertibility into gold at a new level. This should be 
me, in the first instance, for a period of years, but, how- 
it is done, it would have the effect of removing the 
sire to escape from a depreciated franc. M. Clementel 
ems to be coming to this view, for he has declared that 
tie policy of the Government is to stabilise the franc 
“without excessive rise or fall.’’ 


we 


THE OUTLOOK FOR BRITISH SHIPPING. 


a report for 1924-25 of the United Kingdom Chamber 
Shipping is, on the whole, a more reassuring document 
an its predecessor, and bears out the fairly cheerful 
ws expressed in these columns a fortnight ago. 
pressed conditions continued to obtain last year, it is 
mt, over the greater part of the shipping world, and 
British cargo ships made little or no profit,’’ but even 
his unsatisfactory statement marks some advance on 
i much-criticised judgment of the 1923-24 Report to 
elect that ‘‘ocean-borne trade as a whole was 
nsported not only without profit to the shipowner, but 
ta heavy loss.’ The qualification limiting ‘‘ unpro- 
lable conditions ’’ to cargo ships, again, suggests that 
exager transport has been somewhat more remunera- 
"4 conclusion borne out by the balance-sheet figures 
many well-known liner companies. In the freight 
open market rates were slightly higher in 1924 
* the preceding year, and running expenses pos- 
e . _ less, owing to decreased coal and insurance 
oan labour, oil, and stores charges were higher, 
a eased wages for dockers were reflected in en- 
i andling charges at the ports. That the shipping 
San was in a position to contribute something like 
. 1000 to Great Britain’s total ‘‘ invisible exports ”’ 
ce according to the Board of Trade’s estimate, is 
ae on Chamber to the policy of shipowners of 
, industry ’ + resources in the past, which has enabled 
1 enna a whole to face the storms of adversity 
a — of fortitude. 
phes Vill be given to the Chamber’s pronounce- 
ke, Paes suitability for the work it has to under- 
Mt of 2 total oe 1s In a Satisfactory condition.’ 
I Per cent., are c million tons, only 14 millions, or 
ars old, ie classed as being twenty-five or more 
Relusive ‘of th, 19 per cent. for the rest of the world, 
es e United States. At the same time, the 
rowing aes and internal combustion engines is 
(about bait ee tonnage in Great Britain and 
Mt. of the total ce See output) was about 134 per 
Bt; while of i Ings in 1923, and 16} per cent. in 
ics a tonnage under construction on 
’ 1924, motor ships accounted for as much 
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as 24} per cent. But it would be erroneous to conclude 
from these figures that the supersession of coal by oil 
fuel is merely a matter of time. During the last quarter 
of 1924, motor tonnage commenced in Great Britain 
amounted to but 44 per cent. of the whole, and, in the 
opinion of the Chamber, there is reason to believe that 
recent decreases in coal prices with the upward tendency 
and general instability of oil fuel costs, have definitely 
checked the rise of the curve of motor construction. The 
world’s output of steam and motor tonnage was 2,128,175 
tons in 1924, as compared with 3,188,578 tons in 1913— 
the pre-war high-water mark in shipping construction— 
and an average of 2,326,780 tons for the ten years 1904- 
1913. The Chamber of Shipping points out that whilst 
the tonnage on which work was commenced during the 
last quarter of 1924 was little more than half the tonnage 
launched in the case of the United Kingdom, that com- 
menced in other countries was double the total launched, 
and suggests that this indicates the probability of a de- 
creased British and an increased foreign output in the 
near future. It may confirm the view that the British 
launchings during 1924 were swollen by the completion 
during the period of tonnage on which work had pre- 
viously been suspended, owing to labour and other 
troubles. At the beginning of January, the Report 
estimates, something like 6 million tons of surplus ship- 
ping was laid up abroad, while similar tonnage in the 
principal British ports amounted to 781,000 tons. The world 
figure, as it stands, undoubtedly overstates the gravity 
of the menace to freight levels caused by the existence of 
an unemployed surplus tonnage capable of ‘‘ swamping ”’ 
the market whenever conditions appear to be promising. 
Lloyd’s Register shows that, as at June joth last, 12} per 
cent. of the world’s tonnage was over 25 years 
old, and therefore unlikely to be able to compete 
profitably with tonnage of more _ recent construc- 
tion. As the gross tonnage of the sea-going 
steam and motor vessels for the world at the same 
date was returned as 59 million tons, a considerable part 
of the laid-up total can, therefore, be written off as un- 
competitive. Again, certain vessels built during the war 
have proved inefficient under normal conditions, the total 
being estimated in the Economist of August 2, 1924, at 
5} million tons. How much tonnage coming under thes 
two headings has been included in the Chamber’s esti- 
mate is not clear, but on a moderate estimate the ‘* econo- 
mic ’’ tonnage laid up would appear to be not more than 
two or three million tons. The excess of supply over 
demand in the shipping markets is, however, somewhat 
greater than appears from these statistics, as there is 
ground for believing that vessels are to-day carrying 
smaller cargoes in proportion to their tonnage than in 
1913. The Liverpool Steamship Owners’ Association, i 
their annual report, attempt to measure this decline by 
estimating the weight of Great Britain’s overseas trade 


before and since the war, and comparing the results with 
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the published returns of entrances and clearances. In the 
ean i the method by which the weight figures are 
arrived at is not stated; as regards exports the associa- 
tion has used the 1913 and 1920 figures published by the 
Board of Trade, and made various assumptions in respect 
of unknown quantitiés, thus afriving at the following 
table :— 


Year Ended December 31. 


eee oe ee 


1915. 1925. 1924. 


~~ Tonnage Entrances. Net Tons.|Net Tons.|Net Tons. 
aR te en seh heave ent SIe He J : 
Foreign ps eeeecesecoseesere 


Weights of Imports. 
Food, drink, and tobacco .....+e0+0+{lé 
Rew materials and articles main! 
ufactured 


Iuporss. 


uaman eecccscccccccesscelee 
—_ vay or mainly uf: 

aight por’l0O tons’net off ahip 
OMETANCSS 2... ccccsccoccecscccccss| 114 


E excluding coal) 15,116,000 
xporte (excluding )  evcccccececs oan 


Teoeeesessesesrsesegeseoeesrs DUN ‘ 


Clearances with cargoes other than coal/29,476,201/28,447,478|32,481,993 
Weight of general cargo carried per 100! 

coon = SF 49 45 
The Board of Trade has published estimates of the volume 
of trade, computed on a different method, i.e., by re- 
calculation of published ‘‘ volume ’’ figures at the valua- 


000 of the trade. 
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have been abandoned upon attention being drawn ' 

In the United States the operation of a measure © them 
for preferential railway rates on goods imported on King 
ported in American vessels was opposed by ‘th 
exporters, railways, and other commercial ities 
has in consequence been suspended. Thus in one 1 
at least 1924 has been a year of progress. 


——————=z=E_E__=— 


BOOT AND SHOE COMPANIES’ PRorits. 


Tue boot and shoe trade during the period under reyin 
in our article has undergone a healthy expansion, 7, 
exports of boots and shoes amounted to 998,858 doze, 
pairs in the year 1924, valued at 45,023,464. In 192 
exports were recorded of 795,961 dozen pairs, valued ; 
44,320,170. There was thus an increase in exports dur 
ing 1924 of 202,897 dozen pairs, or 25.5 per cent. Impo 
followed on similar lines. In 1923, 190,217 dozen pai 
came to these shores, valued at £1,147,951; 1924 wit 
nessed an increase to 228,720 dozen pairs, valued 
41,413,166. As may be expected, this growth in th 
industry is reflected in the accounts of the group of oo 
panies, the figures of which we analyse as representatiy 
It is not often that it is possible to select 
number of companies representative of an industry whic 
publish their accounts so promptly, covering the s 
period. In this case most companies make 4 
accounts to December 31st, and in consequence t 
examination of the nation’s trade figures are of immedia 
interest. 

In the following table net profits are given for 13 unde 
takings for the past four years ; figures for 1914 are sub 
mitted for comparative purposes :— 


one Spe) : 


tions of earlier years. With these the Liverpool Associa- | J. Sears 


tion’s import totals tally, but on the export side 
the Board’s figures are much below those of the Associa- 
tion, as shown below :— 


VotumeE of Trape. 


Imports. 


ee |e 


100 744 754 
104 | 100" 83" | 86° 


* Exclusive of coal, coke, and manufactured fuel, the relative totals 
for which were: 1913, 100; 1923, 110; 1924, 85. 


Minute accuracy is not claimed for either set of statistics, 
but if the Association’s export figures are to be regarded as 
being on the high side—a fact which is by no means certain 
—the ‘* waste of available carrying power,’’ of which the 
Report speaks, is of still more serious dimensions than is 
indicated. in the table. 

Qn the subject of flag discrimination, the Chamber of 
Shipping Report adduces much evidence to show that the 
commercial nations of the world are at length realising that 
a policy of *‘ free seas and free ports’’ will pay them best 
in the long run. The principles of the Maritime Ports 
Convention of November, 1923, drawn up by the League 
of Nations, and signed by the representatives of 31 nations, 
have been embodied in the Anglo-German Commercial 
Treaty. It is true that both Italy and Spain have published 
measures in regard to emigration which, if put into force, 
would, in the view of the Chamber, involve grave acts of 
flag discrimination, and Spain has maintained her tonnage 
tax, which the Chamber regards as discriminatory, while 
Portugal has maintained her unequal charges on foreign 
shipping But apart from certain reservations of coasting 
trade, the principal maritime countries of the world do not 
now exercise flag discrimination. In Fiance and Turkey, 
Sweden and New Zealand, flag discrimination measures 


We Abbot & bone] 13345 24,075| 21,824] 124) 21, 

(a) Profits before making sliewance for deprecation 

() Year 1912-13. 

Freeman, Hardy and Willis continue to lead in prot 
with the record figures of £192,800, as against 41804 
a year ago, and £97,338 for 1914; a 17} per cent ¢ 
dend is maintained. J. Sears (True Form) occupy sem 
place, profits having risen from £169,695 to £172.08 
here again the shareholders receive the same retum &® 
the previous year—namely, 22} per cent., free of ‘ 
The London Shoe Company has had a very good yea 
having earned net profits of £11,513, against £424! 
shareholders, who on the previous occasion “ell 
nothing, get the handsome return of 200 per cent, ws 
tax—truly a remarkable recovery. The pega 
again increases its dividend distribution. Both ant 
and Lennards have done well, the former increas 
dividend on ordinary capital by 24 per cent. ne 
Company has not had such a satisfactory fF j 
profits having declined from £143,162 to ; 
although the dividend is unchanged at 10 per cent. 
show a debit; the accounts of this concern af aa 
to June 30th of each year. For 1923 £6,500 © . 
from reserves to add to the modest profits ; 
This year the position has become worse. é 
observed that although 1924 was a good yaaa 
have only been increased in two cases ; thus : 
balances in hand have been strengthened. 
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som we deal with under balance-sheet items. The next 
item 


‘? s how the available profits were distributed :— 
table show 


r 
72,450 | 
40,413 | 


nc} 32,420 793 
| 14088 | 4/200 


The amount brought forward by Freeman, Hardy, and 
Wilis was £108,663, and net profits are £192,800, out 
«i which £139,000 is placed to reserve and staff funds, 
shile £81,073 is carried forward to next year’s accounts. 
is the item “ reserve and stafi funds ”’ is included £50,000 
iw pensions, and £4,000 for ‘‘ local and other charities.”’ 
| Sears carry forward £104,313, compared with £87,900 
ought in. 

Qur next table shows principal assets and liabilities in 
the past four years :— 


Principal Liabilities. Principal Assets. 


16,330 

5,591 
17,247 
8,115 


21,331) ase 220,898) 
21,014; 149.208) 234,529) 361,949} 13,213 
23,187) 127,889] 244,855! 343,593] 12,295 
24,182) 93,217) 253,477, 310,137) 11,830 
| 117,199) 124,936) 64,545) 50.960 
71.461) 113,202) 
74,178| 140,401 
79,705, 142,863, 115,000] 86,322 
333,743] 359,335, 408,471| 445,383) 2,455 
407,135| 281,525 414,532 855 


216,993; 12,734 


180,114| 283,148] 340,747 
33,877; 20,351 68,657) 
24.216] 21,751| 53,3 
8,291) 21,302 


9 


2,114; + 10,199 
049; 7,97 


8,000 
7,761 


69,653) 37,955! 1 
hes 69,305} 54,497/_ 219.1 
lady, ae reserve position is disclosed by Freeman, 
Ves cap 4 paid-up share capital of £725,000, re- 
285,285 - Lx £350,000. Creditors have risen from 
1:267 to £3077: while debtors have declined from 
Ments are x Stocks are lower, but cash and in- 
ae a ttle high, although property and plant, 
he; suiting more. Stead and Simpson have increased 
und from £190,789 to £250,789, which is 
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not so very much less than the share capital, although 
debentures, mortgages, and loans stand at £382,875. 
Except in the case of Freeman, Hardy, where the item has 
risen from £/493,738 to £543,115, cash and investments 
generally are lower, but stocks have moved irregularly, 
the principal rise taking place in Sears, and the chief fall 
in Freeman, Hardy. On the whole, property, plant, and 
fixtures account for laryer totals. The London Shoe re- 
cords an increase in this item from £21,302 to £64,210. 
Freeman, Hardy, and Willis value their property, &c., at 
£876,886, in contrast with £727,853. The figures of J. 
Sears and Co. call for special notice. Capital has been 
increased from £740,310 to £960,465. This is accounted 
for by the issue of 220,155 12$ per cent. cumulative prefer- 
ence shares of £1 each. There are no reserves, but it is 
fair to point out that goodwill, which formerly stood at 
#141,051, has been wiped out. Investments, chiefly in 
British Government securities, amount te £262,750, while 
cash is £366,850. 

Our concluding table shows how boot and shoe share 
prices have fluctuated during the past two years :-— 


Prices of 1924. Price 


Feb. 29. Present 
Highest| 1925, | Yield. 


Name and Amount Prices of 1923. 


of Share. Highest Lowest | rest 


{ 
} 


west 


£ 
Freeman. Hardy,and Willis(£1) 2% | 5 
Greenlees and Sons, 74 % cum { 

pref. (£1) Z a3 | | i) 
AO eee ei ae | 44 
Lilley and Skinner, 5% cum. | | 

pref. £5) .. 3 3z | 4 7 
Lotus (£1) is 1 }|612 
W. Abbott and Sons, 7% cum. 

pref. (£1) La daewn eet es 1% |6l1 
—— (L.and J.) and Phillips 

(108) .. .. 


d 
0 
6 
0 
9 
6 
9 


+ Free of income-tax. 


Lilley and Skinner preference shares have experienced a 
particularly steady market, having fluctuated during 1924 
only between 3% and 33, and Weber, Abbott and Green- 
lees have moved within narrow limits. The low price of 
Greenlees preference shares probably reflects the modest 
2} per cent. dividend on ordinary capital. Both Lilley and 
Skinners and Abbotts preference issues appear to 
be worthy of the investors’ attention. Lilley and 
Skinner have an issued share capital of £234,481, with nc 
debentures. The preference capital is 4,100,000. Profits 
last year were £,34,646, and for the last two years 10 per 
cent. has been distributed on the ordinary shares; the 
amount needed for the preference dividend is but £5,000 
per annum. 


GOLD MINING ON THE WITWATERSRAND. 
(FROM A SPECIAL CORRESPONDENT.) 


JOHANNESBURG, January 28. 

{THE following is supplemental to the three articles under 
the above heading which appeared in the Economist issues 
of January 20, January 27, and February 3, 1923.] 

Mining conditions on the Rand in January, 1925, are 
much better than they were two years ago. The labours 
of the able administrators of the gold mining industry in 
Johannesburg are bearing good fruit, and the mines are 
technically in better shape than ever. Costs have been 
generally reduced. There is reason to believe that they 
will be still further reduced by a shilling or more per ton, 
and there is no reason now to fear that when gold falls to 
the standard price of 84s 11d per ounce fine, any of the 
mines mentioned in the table which follows will have to 
reduce the dividends on their shares on this account. But 
the white labour employed on the mines, combined with 
the advent to power of the Nationalist-cum-Labour 
Government in the Union of South Africa, constitutes a 
difficulty. The Labour troubles of 1913, 1914, and 1922, 
though unlikely to be repeated so far as can be foreseen at 
present, should not be forgotten. Commissions are now 
sitting here to inquire into the alleged grievances of the 
miners. If the finding goes against the miners, some of 
them will be disgruntled. On the other hand, if conces- 
sions are recommended, such concessions will be 
strenuously resisted by the administrators of the industry, 
who will probably be able to count on the support of the 
majority of the workers, as the latter are mostly satisfied 
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with conditions as they are. A further adverse feature is 
the possibility of increased taxation in South Africa. How- 
ever, the improvements which are continuously being made 
in administrative and technical efficiency counterbalance 
the disadvantages of possible Labour troubles or increased 
taxation. So it is reasonable to assume that Rand gold 
shares are generally worth more to-day than they were 
this time two years ago, even though the exhaustion of 
the mines is two years nearer. Further, the reduction in 
income-tax at home has added to their value for the home 
shareholder. 

The previous articles dealt particularly with five se- 
lected mines. To these has been added one more, viz., 
City Deep. The position of these, as of other mines, «s 
investments has undoubtedly improved now that any 
fear of gold ceasing to be the basis of our currency may 
be said almost to have vanished. 

The following table, which has been compiled by the 
writer personally, and is in no sense official, gives in :— 

Column 1.—The estimated lives of the six selected 
mines. 

Column 2.—The estimated annual dividends with gold 
at 84s 11d per ounce fine, before deduction of income-tax 
in the United Kingdom and after making allowance for 
possible increase of taxation in South Africa to the extent 
of fourteen days’ profits in the year. With income-tax at 
home at 4s 6d, the amount deducted from South African 
mining dividends in London is about 2s 6d in the £. This 
is because dividends are paid in Johannesburg free of South 
African income-tax, and the Inland Revenue at home 
permit the amount paid in South Africa to be deducted 
from the 4s 6d which would otherwise be payable. 

Column 3.—The yield per cent. which it seems reason- 
able for a conservative investor to expect before deduction 
of income-tax in the United Kingdom, and after allowing 
for amortisation at 4 per cent. net. This yield is reckoned 
higher or lower in proportion to the risk run on the 
different mines. 

Column 4.—Present value of the different shares on the 
basis of the yields shown after allowing for amortisation 
and after deducting the dividends payable in London in 
February, 1925. If the investor thinks he can risk a lower 
yield in any particular share, he can fix the value of it pro- 
portionately higher. 

(1) (2) (3) (4) 
New Modder ........-. 17 10/6 .. 82/- 
Modder Deep a: aes. 
Government Areas...... 18 .. 16/-* .. 
Van Ryn Deep........ 15 .. Ij/- .. 1 .. 
Crown Mines .......... 20 .. 7/6 .. 10 .. 54/6 
City Deep _ mee. FF .. WD . y- 


* Will be 3 or 4 shillings less till the increased plant, which will be 
completed by April, 1926, is in operation. 


A few notes follow about the different mines mentioned 
in the above table. 

New Mopver.—Everything is going well on this mine. 
Though the actual figure of working costs has not been 
much reduced of late, a much greater proportion of 
gold is being recovered from every ton milled, owing to 
improved technical methods having reduced the quantity 
of unpavable ore mined. : 

Mopper Deep.—The shares are a reliable invest- 
ment, as the mine has been explored from end to end in 
all directions. But the price is unlikely to rise much, as 
the life of the mine is so short. : 

GOVERNMENT AreAS.—This mine is a great favourite in 
Johannesburg because of the idea, generally held, that the 
profits available for distribution to its shareholders are 
immune from further taxation in South Africa, there being 
a clause in this company’s contract with the Government 
to the effect that no further tax on the mine’s profits is 
payable other than the share of profits due for the benefit 
of the lease. It is for this reason that the vield to be ex- 
pected is put down in the table as identical with that of 
New Modder, even though Government Areas has a far 
greater proportion of its property unexplored. It has now 
been decided to increase the reduction plant, so as to be 
able to treat 33 per cent. more tonnage as from April, 


1926, after which date the annual dividend of 16s will 
materialise. 


[February 91. 1995 


Van Ryn Deep.—Though the shares of thic 
128 6d for 1924, it is unlikely that this rite Ce paid 
up for the whole period of the mine’s life. ang +... be kepe 
has therefore been taken at ris only. eens 

Crown Mines.—The reefs on this property o-. a,. 
ing out at depth, and will probably not have to} ; — 7 
for the next 20 years at any greater depth <a, 
now being worked with safety at another etdh-ac = 
vicinity. So prospects have improved since eae ero) 7 
Dividends will probably be less in the latte; coo i 
mine’s life, but, on the other hand, they will sr . 
greater in the next few years than the 7s 6d viven is ¢ 
table. There is also a chance that this mine mas... 
profits for more than 20 years, as the property jg jars 
enough to last for 4o years, though it is not conside 4 
probable at the present time that it will be worked a 
ably for more than 20 years. "= 

Crry Deep.—This mine has been added to the list {- 
the following reasons, viz., the shalt at the ‘ited 
boundary has struck the reef at 6,000 feet. The prot. 
able life has been considerably extended by acquisition of 
218 claims in a good locality, and is now estimated - 
25 years. The situation as regards ore reserves is por 
much better, there being three vears of good-grade iy 
hand. Though 10s dividend was paid for last vear, ye + 
must be remembered that there is an enormous yner- 
plored area on this mine, and the average dividend for th. 
rest of the mine’s life has therefore been put down as && 
only. 


probably 1 


may vield 


d profi 


A QUEER INSURANCE CASE. 


Ix April, 1922, the Daily Express, which had started a 
scheme of free insurance for its registered readers, # 
proached the General Accident Insurance Company with ; 
view to getting cover. After negotiation the risk 
was accepted by the insurance company, and_ the premium, 
subject to certain additions in case of increased circule 
tion, was arranged at £24,150. 

Before concluding the deal the London manager of th 
insurance company, being a prudent man, had /ooke 
round for re-insurance cover, and had arranged wit 
Lloyd’s underwriters on what is known as the exces 
basis. His company was to run the first £15,0 
of claims during the twelve months, and was to be « 
lieved by re-insurance of all liability in excess of £15.00 
up to £50,000, the premium paid by him for this rel 
being £4,500, so that on gross premiums his book wow 
stand as follows :— 

£ £ 
Bessighs veccscacccocccccccsceccs 24,150 ot 
Claims limit .. 15 000 
Cost of re-insurance ......+- oe ae 


DE  cicsckkescdvicceces SLURP ee 19,500 
The General Accident was therefore in the fortunate pe 
tion that unless the claims amounted to over £500 * 
the year it must be, on gross premiums, at least £403 
in hand over the transaction. In the language of com 
merce, the company was on velvet. il 
For a moath, the first month of the General Accident 
cover, this re-insurance scheme was considered ast 
quate and satisfactory. But then some inward moe 
tor hinted to the London manager of the company 
the velvet on which he rested would be even more © 
fortable if another excess re-insurance cover a 
be effected to take the difference between £500” 
claims in the year and £100,000; and with this 1 
he approached through a broker another syndica “a 
Lloyd’s underwriters for a rate to cover all ~ a 
from £50,000 to £100,000. The Syndicate $ © 
writer, being, like the manager, 2 Pr he fis 
asked how the scheme had gone during O° 
month, and was told that the claims paid in - “ 
amounted to £2,722. That answer, 5° - S to 
was satisfactory, and the underwriter was Preps set 
further into the matter; but before committing ™ 
not unnaturally asked what was the ane — 
standing claims that had not yet been settled. had hae 
as appears in evidence, told that the company 
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that the outstandirgs were serious, 


wramte strength of this reply he accepted the liability 































insurance, is not legitimate underwriting ; and the under- 
writer or manager who accepts a risk for no other purpose 


a {o,000 for a premium of £500, so that the position | than to “‘ shoot’? it at a lower rate, is not an underwriter, 

ig 5 : : in gross premiums now stood as follows :— | and is not engaged in insurance. He is a jobber in rates, 
of the compan £ £ snatching an illegitimate profit either by overcharging the 

se Sek Tu fe SS public or underpaying some less fortunately placed col- 

aaa fimit .occcccecerseecccees «» «+ 15,000 league. Legitimate healthy re-insurance is a necessity, but 

Cost of reinsurance «++++++ seeeeee ee ee 5,000 this kind of re-insurance jobbing is bad for everybody, 


and worst of all for the insurance market. 

The second comment, which must in fairness be made, 
is that this case throws a curious light on the relations be- 
tween insurance companies and Lloyd’s underwriters. It is 
a frequent argument of insurance agents not merely that 
the security of a Lloyd’s policy is inadequate, but that 
Lloyd’s underwriters, in their business transactions, do 
not live up to the high traditions of the companies. These 
two arguments are the favourite weapons in the armoury 
of companies’ agents and inspectors when competing for 
business with Lloyd’s. In this case it appears (1) that the 
company itself was well enough satisfied with the security 
of a Lloyd’s policy to accept it for £85,000, and (2) that 
when the facts as between the company and the under- 
writers were thrashed out in the hard light of a law court, 
all the concealment appeared to be the work of the com- 
pany’s manager, and all the right was on the side of the 


Consequently, the General Accident was now in the posi- 
‘ on that, unless the claims amounted to over 4,100,000 
vl the year, it must have on gross premiums at least 
(,,i50 in hand on the transaction. In fact, it turned out 
n t+ the year’s claims amounted to £92,000, and the 
BB acer, who had retained for his company 79 per cent. 
gross premium, had shifted on to the shoulders of 
. reinsurers 83 per cent. of the claims. He had left 
i. reinsurers a gross loss of £77,000, and finished up 
Masel with a safety margin of £8,000 between the total 
nims and the limit of his re-insurance cover, a very 
| olmmeetty piece of budgeting of which any Chancellor of the 
a chequer might be proud. 
But there is in insurance a doctrine of wberrima fides, 
stich imposes on everyone who insures, whether he be 


»exfamboscholder, merchant, shipowner or r e-insuring under- | underwriters who resisted the claim for £42,000, and got 
th iter, the duty of disclosing all material facts before the | judgment in their favour. 
SMontract of insurance is concluded. It is a doctrine 





ianiliar to all shipowners and merchants, and it is a part 
i the A.B.C. of insurance law, which is explained on 
age one of every insurance text-book and expounded in 
tte first lecture attended by any junior clerk in an insur- 
ane ofice. A principle so fundamental in insurance 
theory, so vital to insurance practice, would (one might 
ave thought) be regarded as especially sacred by the 
wager of a big insurance office in arranging his re- 
ance covers. The humble outsider would imagine 
fat an underwriter or insurance manager, in approach- 
my a fellow-underwriter, would be as careful not to 
wmmit a breach of this principle as an archdeacon would 
careful in his personal handling of the Ten Command- 
f th ents. But just as archdeacons have been known (in 
weakness of the flesh) to abate their strict loyalty to 
mtof the more restrictive Commandments, so, it appears, 
may an insurance manager (in his passion for re-insurance 
ner} overlook the stern duty of a full disclosure of 
uaterial facts, 

ltappeared, from the evidence which was laid before 
* Court of Law this week,* that when the London 
anager of the General Accident told the Lloyd’s under- 
miter through his broker that he had no reason to, sup- 
pe that outstanding claims were serious, he had not 
xen the trouble to consult his assistant who was dealing 
th the claims ; he had not ascertained (what seems to 
ave been the fact) that after one month’s cover there 
“t over 700 unsettled outstanding claims in his office ; 
~ Was content to tell his re-insuring underwriter that he 
"nO reason to suppose the outstandings were serious. 


ere ig a etre © . ~ a 
"" isan extraordinary question and answer in his cross- 
00 i tamination :— 


4,05 Q.—What w 

























THE TRADE UNION LEVY. 


CONSIDERABLE discussion is going on in every poli- 
tical party on the proposal put forward in a 
Private Member’s’ Bill to abolish the present 
right of trade unions to make a political levy upon their 
members (which is now subject to the option of individual 
members to contract out), and to make the collecting of 
political funds in the unions dependent upon the 
voluntarily expressed wish of each individual member to 
contract in. Even the Conservative Party are divided 
on the matter, and in our view they would be well advised 
to leave alone what at first sight seems a perfectly fair 
proposal. In existing circumstances political activity 
must be admitted to be a perfectly reasonable function 
of the trade unions. The business of such an organisa- 
tion is to improve the conditions of its members in the 
widest sense, and in these days this clearly depends 
to a large extent upon Parliament. The building up 
of the Labour Party upon a trade union basis has the 
undesirable effect that one of the great parties of the 
State is in the main a class party, and this is one of the 
chief reasons that prevents it from becoming the single 
representative of progressive opinion in the country. In 
our view, this virtual dependence of the Labour Party 
upon the trade unions will continue until such time as 
a scheme, often urged in these columns, of setting up a 
National Industrial Council is carried into effect. Such 
a body would constitute a properly organised channel 
through which trade unions, as well as employers’ and 
other organisations, could bring their influence to bear 
upon national industrial policy. In the absence of such 
machinery it is inevitable that Parliament should tend to 
become a medley of conflicting interests. If all these 
interests were formally given representation in a body 
created to consider economic and industrial legislation 
before submission to Parliament, the raison d’étre of 
trade unions in Parliament would largely disappear. 

On the other hand, the Labour Party has already ex- 
tended, and will increasingly extend, its scope and its 
objectives beyond the direct interests of trade unions, and 
it is inevitable that differences should arise in the political 
philosophy of trade union members on these wider 
questions. In our view, this means that the trade union 
levy is certain either to be abolished or modified in the 
long run by internal influences. For example, it is not to 
be expected that in the long-run miners will be content 
to contribute at one and the same time to the election 
expenses of men so different in outlook as Mr Cook and 
Mr Frank Hodges. But such changes should be 
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allowed to come naturally from within. It would be a 
profound mistake for the State to intervene and lay down 
that political action is not a proper function of an 
organised body of workpeople. Even from the point of 
view of tactics, we agree with the Times that it would 
be unwise for. the Conservative Party to give the im- 
ion that a rich Government is using its power to 
e the funds of a poor Opposition. The Times, we 
think, might have added that the effect upon these funds 
is not likely to be as great as some supporters of the 
measure assume. The levy varies apparently from a 
halfpenny to a penny a week, and is but a very small 
proportion of the substantial payments made by the trade 
unionist in, at all events, the more important unions, and 
the individual member would have to hold strong views 
if he is to resist pressure put upon him to sign the 
periodical agreement té allow this small sum to be in- 
cluded in his weekly payment. The view we have ex- 
ressed is, however, subject to one important qualification. 
f the union is an organised body from which the indivi- 
dual can, if he wishes, stand out, there is no reason why it 
should not include political payments in its levy. But if 
external pressure, and particularly if Government influence 
is to be brought to bear to compel a man to be a member 
of his union, it is imperative in the interests of political 
liberty that the individual should have real freedom of 
choice in his political activities. At present there are less 
than 44 million registered trade unionists out of 11} 
million workpeople in insured trades ; even in coal-mining 
the members are only 800,000 trade unionists out of 1} 
million engaged in the industry. But in certain trades in 
particular districts it is made impossible for a non-unionist 
to obtain work. Indeed, over an important part of the 
industrial field employers are to a large extent in sym- 
pathy with the idea of trade unions to be made co- 
extensive with the industry. The more this becomes an 
accomplished fact, the more the convention, which at 
present is that a member can contract out of a political 
levy, should be a reality and not merely a nominal 
privilege. 


AMERICAN AGRICULTURAL PROBLEMS. 


** Wuat is wrong with American agriculture? ’’—a ques- 
tion United States’ economists, ‘‘organisers,’’ and political 
medicine-men have been repeatedly asking themselves for 
the last four years—is the subject of an extremely 
useful statistical inquiry by Mr E. G. Nourse and the 
Institute of Economics, Washington.* The purpose of 
the latter body is to ‘‘ ascertain the facts about current 
economic problems, and to interpret these facts for the 
people of the United States in the most simple and under- 
standable form.’’ In the present instance the combina- 
tion of the Institute’s research facilities with the 
interpretative qualities of its spokesman has been singu- 


larly happy, the result being a comprehensive survey of | Mai 


American agricultural development which indirectly 


throws a good deal of light on contemporary problems of | £44 


the British agriculturist. 

The essential feaure of pre-war American agriculture 
was its growth in conjunction with, and in dependence 
upon, the development of modern industrialism in Western 
Europe. The United States, which in the so-called 
** Colonial ’’ period had strenuously resisted the attempt 
to make them mere purveyors of food and other raw 
products to a manufacturing and trading Motherland, 
willingly and even eagerly accepted such a réle, and 
prospered mightily thereby, when, in the first half of the 
nineteenth century, the great tide of migration had swept 
out to the broad and rich Mississippi valley, and turn- 
pikes, waterways, and, finally, railways had opened an 
outpath for the settler and an inbound highway for his 
products. In the middle of the century 80 per cent. of 
American exports were agricultural, and were accounted 
for, as to about 85 per cent., by imports of manufactured 
goods, pre-eminently of British origin. 

oo i Agriculture and the World Market." By Edwin G. 
Nourse, with the aid of the Council and staff of the [Americao} 
Institute of Economics. (New York) McGraw Hill Book Company. 
Obtainable in London at 6 and 8 Bouverie street, E.C. 4. 12s 6d. 
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The rapidity of agricultural developm 

iod, however, was far surpassed by 
movement which succeeded the Civil War 
veritable flood of American products poured into F 
markets, and the orderly retreat which British aor; _ 
had been conducting for over fifty years becne ane 
Some idea of the growth of agricultural ex — 
the last 35 years of the nineteenth century ma 
from the following table :— 


Exports of DomEstic AGRICULTURAL Propv 
States, 1867-1901. 
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(Five-year averages, 000,000 omitted.) 
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(a) Including flour. (b) Including meal. 


These exports were the outward and visible sign, n 
of seasoned economic development on far-seeing scientifig 
lines, but of a hasty outpouring of native and immigran 
producers on an enormous stretch of virgin land. | 
this time America was conducting ‘‘ the most stupendox 
bergain counter in the history of agriculture,” Britis 
and German industrial progress was being stimulated b 
the possibility of obtaining more than adequate food sup 
plies during extended periods at prices ruinously Io 
to the American farmer. Clearly, this state of affai 
could not continue indefinitely, and with the early ye 
of the twentieth century the United States began def 
nitely to decline in importance as an exporter of food 
stuffs. Continental Europe was making strenuous effort 
to restore its own agricultural classes, aided by a1 
knowledge of scientific agriculture which had rapidly d 
veloped during the latter years of the previous century. 
The United States was itself becoming a hive of industry 
and the domestic market for foodstuffs and raw material 
was acquiring new importance. 

With the passing ofthe first fine careless rapture ¢ 
the free-land epoch came a more sober development ( 
agricultural education, and a new care for the analysis 0 
production costs. The result of all these features, so i 
as European markets were concerned, may be traced 
the table below :— 


Domestic Exports of Foopstrurrs from the Unrrep Sram 
certain EUROPEAN COUNTRIES. 
(Five-year averages, 000,000’s omitted.) 
United Kingdom. - 
1897-190].| 1910-1914.| 1897-1901.| 1910-1914.| 1897-1901. 19108 
as se] 
64 
62 
09 
a1 | 


Germany. 


* Negligible. 

This salutary development was only half completed ¥! 

the European war cut roughly across it, and, for i. 
or ill, changed the destiny of the present generation 
American agriculturists. The temporary gain ae 
farmer was immense. The derangement of Et . 
agriculture by the drain of available labour to the a™ 

the wastage of military operations, and the inte a 
of trans-Continental transport, together with the . 

need for economy in the use of ocean-going ™ 

concentrated upon America and Canada an abn vanced 
pean demand for foodstuffs. Purchases were a 2 
the liquidation of stores of European wealth, at eratiol 

abroad, which had been accumulating for of whi 
and by the extension of credit for the a ‘iedet 

the labours of generations to come were f 7 satel 
Campaigns for increased land cultivation gave , 
flavour to an eminently profitable business. time aft 
the continuance of similar conditions for oe by geo* 

the conclusion of hostilities was made aes « pape 

ous State and private credits, the reckless ra 
finance of several European countries, and an 


the extraordinary 


» when 


Ports during 
y be obtaings 


y BEBSEES | 


\ 


\BESREEE | 





: 
— 


sepraary 21, 1925. 


belief that the process of repairing the ravages of 
years would ensure a steady demand for agri- 
foor Wal products for many years to come. The figures 
extra the following table reveal the heights to which 
Oat agricultural activity was carried by war-time 
| i f A TURAL Propucts from the Unrre 
ats of AGRICUL D 
Dossenc Ero Srares, 1913-1919. 
(000,000 omitted.) 


Beef Pork 
Rye (a).| Oats (a).iand Pro-jand Pro- 
ducts. | ducts. 


Pounds.| Pounds. 
170:2 984-7 
151-2 
3950 106: 


Maize 


(a). 


23°0 
(a) Including flour and meal. 


In 1920 came the inevitable crash, when the impoverish- 
neat of European buyers was revealed, and agricultural 
proces declined in the space of twelve months from some- 
ting like 250 per cent. above pre-war practically to the 
gewar level. The farmer, saddled with high fixed 
darges, and faced with a crisis for which his individualist 
fm of organisation peculiarly unfitted him to deal, 
macted to falling prices by redoubling his effort, thereby 
earging market supplies and aggravating the downward 
undency of prices. As the work under review does not 
ve in convenient form figures showing the course of 
merican exports from 1921 onwards, we have extracted 
ertain relevant statistics from the United States trade 
returns :— 


Dousstic Exports of Foopsturrs from the UniTep Starss, 
1921-1924. 
(000,000 omitted.) 


Hams 
and 
Sh’'lders. 


Yar Ended 
June 30, 


Wheat 


Wheat. Flour. 


Maize. | Bacon. Lard. 


Bushels.} Barrels. Bushels.| Pounds. Pounds. 
293°3 16:2 66:9 489°3 172:0 
208°3 15°8 176°4 350°5 271°6 

149 94:1 4083 319°3 
78:8 73 21:2 408-1 369 5 


Pounds. 
7462 
812°4 
952°6 

1,014-9 


The figures appear to indicate that while the “ hog ”’ 
amer has come off fairly well, all things considered, 
ue lot of the cereal grower was most unhappy. The 
2 ns ene at considerable length the prospects of an 
e recovery in European demand, and comes to 
Somewhat pessimistic conclusion that the Europe to 
, ean; mt ny oe aoe —— left 
; : » and will not, satisly any large propor- 
a 7 “ig in the relatively daleesieds: henttlonn 
Ce _ omontition of cheaply-produced wheat 
i tee oe India, and Africa is increasing, 
plead g0 on increasing for many years to come. 
Paths — farmer, in Mr Nourse’s view, will find 
: a return to the policy in progress before the 
ol caret must be ‘‘ towards flour for the 
hi Hambar e Orient rather than wheat for Liverpool 
and honk towards pork products rather than grain, 
oe — and dried fruits and vegetables, and 
be tropics ot and powdered milk for the Orient and 
Dina or fect Probably more rice to Japan and even to 
sy gee la in times of crop failure.”’ Possibly the 
spite a nn, a The experience of 1924, when, 
Kcrtunate oe oat decline in acreage, America was 
tés0n of | sae to harvest a heavy wheat crop in a 
hat the acne and high prices elsewhere, suggests 
RS yet in a “Importing countries of ‘ne world are not 
Spplies op Prag entirely to dispe..se with American 
Ment of An, reluse to pay the price. With the develop- 
domestic a. S vast industrial resources, again, 
favourable 6 ames must tend to exert a more and more 
tamings will a on the farmer's position, though his 
toctuation, i. ys be liable to more or less violent 
leagues th 
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Toughout the world. Ses ys 


THE ECONOMIST. 


Notes of the Week. 


Bounties for British-Grown Sugar.—In the House of 
Commons on Wednesday the second reading of the British 
Sugar (Subsidy) Bill was carried without a division. The 
Labour party could not put forward any serious opposition 
because the subsidy scheme which the present Government 
have adopted emanated from the late Labour Department 
of Agriculture, and the Liberal opposition, as represented 
by Sir Godfrey Collins, M.P. for Greenock, was mainly 
concerned with a plea that the refiners of imported sugar 
would be prejudiced by the assistance to be. given to 
factories refining British sugar. Whether we need to 
produce a tiny fraction of our sugar supply at home rather 
than buy it cheaper from abroad, on economic grounds 
there is nothing to be said in its favour, for it will not 
increase at all the volume of employment. But many 
people seem to think that it is worth while for the country 
to pay something for the sake of breeding from an often 
ill-fed and backward county stock rather than from the 
artisan type, who in most respects is greatly superior. 
Both the late and the present Governments, realising that 
sugar-growing in this country cannot be entered upon 
without some special form of assistance, decided upon 
direct subsidies. If the arguments we have mentioned 
are to carry the day, and we are to take special steps to 
rebuild our agriculture at the expense of the taxpayer, 
it is essential that the assistance should be given by a 
system of direct temporary subsidies rather than a tariff. 
We know more or less when we are paying subsidies 
where the money is going; when tariffs are imposed on 
imports the consumer is bled excessively in proportion 
to any benefit derived by the country for the protection 
of a particular industry. The present Bill is based on 
the financial resolution passed a month or two ago, and 
continues the policy begun before the war of encouraging 
the production of sugar beet in this country. It is the 
method only which has changed. Instead of remitting 
the Excise duty on British-grown sugar, the new scheme 
reimposes the Excise duty, and gives a subsidy for ten 
years on every ton of home-grown sugar. The subsidy 
is to begin to be paid as from October rst last. The 
amounts vary according to the degrees of polarisation, 
and diminish as the ten-year period proceeds. They are 
highest during the first four years, and lowest during the 
last three years. The cost to the Exchequer in the first 
year is put by the Minister of Agriculture at about half-a- 
million. The case of the Scottish refineries against the 
Bill seems to be overstated. The production of home- 
grown beet factories last year was no more than a ninetieth 
part of the total sugar consumption of 1} million tons in 
this country. Even if the subsidies should double or treble 
the production of home-grown sugar, there will still 
remain plenty of work for Greenock to do. 


The Air Estimates.—The first of the Supply Estimates 
for 1925-26 show an increase, the Air Estimates, issued on 
Thursday, showing a net expenditure under Air Votes of 
£15,513,000, an increase of £652,000 as compared with 
the estimates for 1924-25. Account has also to be taken, 
however, of expenditure by the Colonial Office under the 


Middle East vote, amounting to £ 3,116,700 (Iraq, 
42,744,100, Palestine and Transjordan, £372,600), and 
by the Admiralty under a vote for the Fleet Air arm 
amounting to 41,320,000. These two sums are shown 
as contributions towards the gross Air Votes and, when — 
added to other repayments and ordinary appropriation-in- 
aid, explain the large difference between the net and the 
gross figure of £21,319,300. When account is taken of 
the provision made in the net estimates of 1924-25 ‘or the 
Fleet Air Arm, the effective net increase is £1,972,000. 
There is a decrease of £592,000 in the expenditure on air 
and ancillary services in the Middle East, which affects 
the gross and not the net total. The memorandum by the 
Secretary of State, which accompanies the estimates, 
points out that for some years past Air Estimates as voted 
have exceeded actual expenditure by a considerable 
(though decreasing) amount. ‘‘ Having regard to this 
tendency (for which some justification may be found in the 
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circumstances of a new and expanding force), it has been 
thought judicious to make special overhead deductions 
from the amount of the provision under Votes 3 (technical 
equipment) and 4 (works), which cover the main items of 
contract expenditure, and are thus mest liable to unex- 
pected delays, with consequent failure to spend. These 
deductions, amounting together to £500,000, have been 
superi on 4 normal allowance for the difficulties of 
one kind and another which are found to impede progress 
on approved services, and they have therefore been applied 
to the gross total of each vote, and not to the individual 
sub-heads. This reduction of the money provision is not 
intended to affect the normal progress of expansion for 
home defence, and of other approved services, and, should 
the calculation hereaiter prove to have been mistaken, 
Parliament would in due course be invited to make good 
the deficiency to such extent as might be required.’’ A net 
increase of 1,000 to 36,000 is shown in numbers on the 
establishment, exclusive of men serving in India, and a 
net increase of £471,000 in the pay vote. ‘‘ Works, 
buildings, and lands’’ are down for £ 2,572,000, or 
£445,000 more, and £41,000 more is asked for the Air 
Ministry, which absorbs £751,000, thi» rise being partly 
due, it is stated, to a further increase in the staff and the 
works directorate. Parliament is invited to increase the 
salary of the Secretary for Air from £3,000 to £5,000, 
which is a reversion to the arrangement which obtained 
when the Air Ministry was constituted, the normal salary 
having been paid to the first holders of the office. A sum 
of £60,000 for purchase of airships, and of £440,000 for 
airship development, is asked for, these two sums repre- 
senting together an increase of £150,coo. It is stated 
that an initial payment of £150,000 has been made to the 
Airship Guarantee Company, on account of the airship 
they have contracted to build, and the estimate contains 
provision for further progress payments to the company 
during the coming year. Under the head of Civil Avia- 
ticn, which requires £:357,000, or £2,cco more, the sub- 
sidy to Imperial Airways, Limited, remains unchanged at 
£137,500, but £22,000 is included for the first time ‘o 
assist in the establishment and mainterance of a limited 
number of Light Aeroplane Clubs. The details of the 
scheme are still under discussion. 


Canada aud British Shipping.—The incoming Presi- 
dent of the Chamber of Shipping, in his address yester- 
day at the annual meeting, gave a very telling illustra- 
tion of the results of Protection. During the past few 
days a storm has arisen in Canada through the report of 
Mr Preston, commissioner of the Canadian Government, 
who says, in substance, that Canadian trade is being 
seriously prejudiced by an Atlantic shipping ring, that 
freights have risen by 700 per cent., and that therefore 
the Government must organise its own shipping to break 
the ring. The figure quoted obviously could only relate 
to some special case, for it is notorious that shipping rates 
in general are extremely low. In the case of live cattle, 
which has caused much complaint in Canada, freights are 
166 per cent. up; but in this trade special conditions exist, 
and costs are very high. But this is very different from 
Mr Preston’s figure. We have no doubt that British 
shippers will give a full reply to all charges as soon as 
Mr Preston’s report arrives in this country. But the 
president, after quoting some general figures, makes this 
very significant remark :—‘* Canada must realise that she 
cannot shut out British goods and obtain the same favour- 
able freights from Canada. Already before the war as 
much as 60 per cent. of the steamer space on the outward 
voyage to Canada was unoccupied; now it runs up to 
75 per cent. and even go per cent.’’ The Protectionist 
proposes to remedy this state of things by reducing the 
inward cargo as well. The president also gave some 
interesting figures about the cost of transporting wheat 
from Canada to London, which bears upon the inquiries 
of the Food Commission. After quoting rates per ton 
by rail and sea by various routes and at various seasons, 
he observed that ‘‘ during the winter months wheat from 
Calgary has to be carried 2,700 miles by rail to St John 
and then 2,920 miles by liner to London. The total cost 
of the carriage is 72s, of which the liner gets 14s. In 
other words, cost of transport in winter represents a 


gets one farthing, while the railway gets 
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penny halfpenny on the 4-lb loaf, and of this the jj 
who carries for more than half of the whole Stan! 
rth five farthings” 
In summer it is about a penny farthing, of “ia 
carrier still gets one farthing while the railway ou.” 
little more than two farthings and the lake boat thal 


more than a farthing and a half.’’ 


Cost of Living.—A further decline of one point 
place in the cost of living index number of th 
Labour in January, namely, from 80 to 7g 
the level of July, 1914, the latest figure being exactly the 
same as at this time last year. The official month 
figures since the beginning of 1918 have been a 
follows :— 


AvgnaGE PercentaGe Increase over Jury, 1914.—A}) items 
(Food, Rent, Clothing, Fuel, and Light, &e,) ' 
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For food alone the percentage at the end of January was 
“6 per cent., compared with 78 per cent. a month earlier. 
The decline was mainly due to marked reductions in the 
prices of butter and eggs, which more than counter- 
balanced increases in many districts during January in 
the prices of flour and bread. 


Employment in January.—There was a little improve: 
ment in the figures of unemployment at the end of 
January, as compared with the previous month, the total 
registered unemployed at January 26th being, according 
to the Ministry of Labour Gazette, approximately 
1,287,000, as compared with 1,319,000 at December 24, 
1924. The percentage of Trade Union members unen- 
ployed at the end of January was 9.0 per Cent., aS Com- 
pared with 9.2 per cent. at the end of December. Among 
workpeople insured under the Unemployment Insurance 
Act, however, the percentage unemployed rose from 10.9 
per cent. at December 22nd, owing chiefly to a marked 
seasonal rise in the last week of December, to 11.5 Pe 
cent. on January 26th. The monthly movement in & 
Trade Union percentage for a number of years past '® 
shown below :— 

TrRapE UNION UNEMPLOYMENT PERCENTAGES. 


1913. | 1919. | 1920. | 1921.} 1922. 


SERetsesease 


* Excluding coal miners. 
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Iron, Steel, and Coal Production— The igus 
issued by the National Federation of Iron an ne that 
facturers afford no encouragement to the 
long-delayed revival in the iron and steel tra 
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ig-iron in January amounted to 574,500 
The wr eS with 580,300 tons in December and 
ws, tonsa year ago, and the output of steel ingots and 
690,000 was 605,100 tons, compared with 551,000 tons in 
and 694,300 tons a year ago. The only satis- 
ney feature lies in the increase in the number of fur- 
er operation during January, which rose to 172, 
cl having gone out and twelve having been blown in 
«ss the month. Unfortunately, this increase has been 
than nullified by the blowing out of seven furnaces 
 Scotiand during the first few weeks of February. In 
ve of the fact that in the early part of the month France, 
signs, and Luxemburg were exporting to Germany in 
> vation of a tariff increase, the January imports of 
wn and steel into Great Britain amounted to 234,800 
ms, of 50,000 tons more than the average monthly im- 
gts in 1913, and 30,000 tons more than the average 
sathlyimport last year. While much of the material is 
gai-finished in form (55,400 tons being billets, blooms and 
iabs and 34,200 tons sheet and tinplate bars), substantial 
lwantities of the more finished forms are now arriving, 
sports of plates and sheets amounting to 16,300 tons, 
sre rods to 8,900 tons, and steel girders, beams, joists, 
ic, to 7,700 tons. The exports of iron and _ steel 
amounted to 325,400 tons, of which 124,700 tons consisted 
j galvanised sheets, tinplates and sheets, and other thin 
deets, 57,500 tons pig-iron and ferro alloys, 25,200 tons 
ails, and 23,100 tons tubes, pipes and fittings. Coal pro- 
gution in the five weeks ending January 31st averaged 
378,300 tons per week, compared with 4,936,000 tons 
xr week in the four weeks ending December 27, 1924. Ex- 
prts of coal in January, however, showed a decrease com- 
med with December, the figures being 4,366,100 tons 
ad 5,167,500 tons respectively. Of the total exports in 
jauary, 1,050,500 tons went to France, 530,100 tons to 
luly, 290,800 tons to Belgium, 281,600 tons to Germany, 
ai 266,500 tons to Denmark. 
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thiversal Cotton Standards.—Our Manchester corre 
pondent writes :—-During the last year or two there has 
considerable difference of opinion between the United 
sates Government and the cotton exchanges of the world 
m the question of cotton standards. After the adoption of 
dunversal system, dissatisfaction was expressed last year 
ycertain organisations with the methods adopted by the 
merican Government officials at Washington. The 
mepool Cotton Association, therefore, gave notice that 
y would withdraw from the agreement at the end of 
"s season on July 31st. They were supported in this 
litude by the English Master Spinners’ Federation, but, 
\the other hand, the Manchester Cotton Association had 
cause for complaint. The situation, therefore, has be- 
ime rather complicated. A week or two ago the Ameri- 
o Government decided to call a Convention, to be held 
: nneien, on March oth, for the purpose of passing 
ee standards for next season, and delegates have 
a wees rom the chief cotton using countries of the 
| Mane ms week important discussions have taken place 
Ett a between representatives of the Master 
" ithe Mz “aba the Liverpool Cotton Association 
‘i an ester Cotton Association, and at the close 

. temmaee on Tuesday, it was announced that ‘‘ a 
pre ation for unity of action had been found.”’ 

th this oe probable that developments in connection 

oie ree matter will take place during the next 

ion wi » it is likely that the Liverpool Cotton Asso- 
March oth mend at the Washington Convention, 
hich now oo - . very desirable that the differences 
coma oa d be removed. If arrangements are 

ican Gag e cotton exchanges of the world with the 
vernment, confusion is bound to exist after 


* tad of this season. 
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_ ahr Beat.” 


—It is bo i 
hehe hearts now about forty years since the term 
md Was first used and the importance of early 
tld, The €nergetically discussed in the columns of the 
tthe our-year-old bullock and the three-year-old 
nat canna ue ideal of the beef and 
hest cant? S best satisfying the demand for the 
Wality of meat. It could not be denied that they 
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were costly to produce, but it was contended that the self- 
respecting farmer should aim at satisfying the most dis- 
criminating taste. There is no doubt that the public taste 
has changed, and it is quite arguable that it has been 
educated in some measure by the producers. Certain it is 
that slowly but steadily the average marketable age has 
been lowered, and that the tendency to fatten animals for 
sale in the shortest possible period has reached a point 
which would have been thought incredible a generation 
ago. It is long since the three-year-old wether was seen 
at the Smithfield Show, and for nearly all the breeds the 
two-year-old also di ed some years ago. It appears 
that for many of the breeds the wether class must now be 
regarded as obsolete, while in the cattle classes nothing 
over three years old has been generally recognised for 
many years. The same principles have been applied to 
pigs, and the triumph of early maturity may be regarded 
as complete. It has been frequently pointed out this great 
alteration in the average age of slaughter has to be 
taken into account in comparing the number of live stock 
shown at successive annual enumerations. 





Conditions in Bolivia.—A correspondent writes: Bolivia 
is passing through a somewhat difficult economic period. 
While the revenue of the country has shown encouraging 
signs of improvement, this movement has not kept pace 
with the national expenditure, mainly incurred, it is true, 
in connection with reproductive enterprises like railways. 
According to the opinion of some authorities, however, 
the system of construction adopted is too ambitious for a 
country with so small a population. While it is admitted 
that future industry, such as tin production, is greatly 
dependent upon the opening-up of the mountainous dis- 
tricts by means of railway lines, the pace followed has 
been somewhat too rapid of late years, with the result 
that, at the present time, the most useful portion of con- 
struction is suspended owing to the lack of funds. Ac- 
cording to a report submitted recently to Congress by the 
Minister of Finance, the public debt of Bolivia amounted 
at the end of the last financial year to Bs. 139,001,766, dis- 
tributed as follows :—External debt, Bs. 104,339,001 ; in- 
ternal debt, Bs.19,316,387; and floating debt, 
Bs.15,346,378. The estimated revenues for 1925 are 
Bs. 39,003,257, and the expenses Bs. 43,873,742, leaving a 
deficit of Bs.4,870,485. At the end of June next, when 
another financial year will have been completed, the posi- 
tion may be somewhat improved. Every effort has been 
made during the not uneventful term served by President 
Saavedra to bring to a head at least one of the several 
important railway projects undertaken—namely, the 
Potosi-Sucre-Yungas system. It was hoped that when 
Bolivia’s centennial is celebrated, in August next, this 
railway would have been ready for inauguration. This, 
however, seems now doubtful. On the other hand, the 
La Paz-Buenos Aires line would, under ordinary circum- 
stances, be approaching completion, little more than 
50 kms of track remaining to be completed on the Bolivian 
side. While progress has been made with earth-works, 
difficulties have been experienced in delivery of materials. 
Foreign contractors have hesitated to authorise despatch 
of the ties and rails until certain financial arrangements 
have been completed. It is believed, however, that these 
are now in course of settlement. The preliminaries 
entered into between the Government and Sefior S. I. 
Patino to lend the sum of £600,000 sterling for the pur- 
pose are still en l’air. The banks are also at loggerheads 
with the Government over their suspected manipulation 
of the exchange ‘‘ to the detriment of the State,’’ and the 
threat of heavy fines to be imposed upon any banking 
institution which attempts any further manipulation. The 
Treasury must, therefore, look in other directions for the 
financial assistance so urgently needed. 


Foreign Railway Securities—Trustee stocks actually 
on offer in the market were given in a table last week 
(Economist, page 293); a further contribution will be 
made to the list by the addition of the newly-issued 
Queensland 5 per cent. loan of 1940-60, at about 997, with 
a dividend on October 1st this year. It may be of service 
to mention that in most of the Colonial stocks on offer, 
stock certificates to bearer can be obtained. Interest in 
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payable, in the majority of cases, to proprietors 
are non-resident in Great Britain or Northern Ire- 
latter applies also to holders of the 5 per cent. 
Victory bonds, and the 4 per cent. Funding 

as to those who hold various Colonial, pro- 

corporation stocks, e.g., Brisbane Water 
Fives, Pretoria City Fours, Alberta Province 44 
, and a number of Colonial bonds. One advan- 
it is considerable, which inscribed stocks and 
enjoy over the usual registered descriptions 
no transfer stamp duty is payable. This charge 
t. falls irksomely upon the investor. Accord- 
a E correspondent, the Stock Ex- 
has made overtures for the purpose of getting it 
reduced to the pre-war level of 10s per cent., but the 
Treasury clings to its full pound of financial flesh. The 
Government decline to agree that the halving of the stamp 
duty would be compensated by a doubling of business. It 
is very doubtful whether Mr Winston Churchill will reduce 
the present scale which presses hardly upon the Stock 
Exchange markets for all registered stocks. Of these 
latter, the foreign railway market offers moderate 
amounts of supply, and some of the securities come so 
near to being gilt-edged that the yields they offer exceed 
to a very slight extent the return from the 5 per cent. 
War Loan. A catalogue of available stocks will include 
the following :— 


pees 
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Approx 
Yield. 


Price. 
91 
77 


Due. 
-. January & July 
-. April & October 
-. January & July 
January & July 
January & July 
Apri] & October 
January & July 
January & July 
January & July 


Leopoldi oe -- 67 
Manila Railway, “aA" ee e 
United Havana, 1906 .. ee 951 

Details are taken from a list of stocks on offer, compiled 
by a-well-known firm of Stock Exchange dealers. In some 
of the above, the amount available to buyers is but small. 
As regards security, the Buenos Aires Great Southern 
4 per cent. debenture stock requires £624,200 for its 
annual interest service, and the amount available in the 
last issued accounts was £3,731,800. The interest on 
the Buenos Aires Central second debenture was covered 
more than three times. Leopoldina 4 per cent. debenture 
interest requires £203,200, and the last accounts showed 
£435,000 available to meet the charge. Inquiry on the 
point of the other stocks in the above list will show there 
to be a good—in most cases a liberal—margin of security, 
and the selection does not pretend to be exhaustive. A 
dozen other stocks could be cited in the same group show- 
ing yields that compare favourably with those mentioned, 
but the investor is not advantaged by having stocks 
pointed out for his consideration of which no supply is 
on offer in the market. The cautious writer may, in- 
deed, feel it incumbent upon him to add that even stocks 
obtainable on Friday may turn out to have been taken 
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subsisting on December 31st. This 
reversionary bonus of £1 18s per ce 
4H! 12s per cent. for 1922. 


Sea Insurance Company.—This, 
the marine insurance companies 


by any of the great composite offices, has issued its 
for last year. The underwriti ) f — 
y ting account of 1923 wa 
closed by a transfer of £55,000 to suspense account { 
further claims, and the underwriting profit was se 
416,912. Interest receipts, less tax, received in 1923 w 3 
458,499, so that the total profit of that year was £7 om 
The underwriting account of 1923 showed a 7 
4,424,268, first year’s claims £100,229, second year's 
claims £210,248, and expenses £41,929 The underwri:. 
ing profit given above of £16,912, compares with 
£26,219 for 1922 (when the premiums were £416,>7:) 
and with £11,758 for 1921, when the premiums were 
4501,760. The premiums taken in the underwriting 
account of 1924 were £405,209, the first year’s claim. 
£124,582, and the expenses £37,520, leaving £243,105 
to be carried forward. For the first time in the com 
pany’s accounts we have a fire and general insurance ac. 
count. The premium was £11,515, the claims paid and 
outstanding £2,283, and the expenses £7,601, leaving a 
balance of £22,340 to be carried forward Profit and 
loss, after providing £7,000 for income and corporation 
taxes, showed a balance of £74,812. The directors recom- 
mend a final dividend for the year of 1s 9d a share, less 
tax, making a total dividend for the year of 3s a share, 
less tax, and leaving £40,906 to be carried forward 
Though the Sea Insurance Company has not in recent 
years made large profits—nothing to be compared with 
the surpluses of the war period—yet it has never failed 
to produce some surplus upon its underwriting, and 
steadily to increase its funds. At the end of last year the 
reserve, underwriting funds, and profit and loss amounted 
to £1,109,002, as against £937,612 a year before, and 
4912,948 at the end of 1922. These results are very go 
under present conditions in the marine insurance market. 


the most important of 
to remain unabsorbed 


> | 
eddy 


The Chartered Report.—It is not often that the position 
and prospects of an undertaking undergo such a tras 
formation in so short a period as witnessed in the cas 
of the British South Africa Company. At one time last 
year the shares were down to near 7s; their best was 
16s 6d. When in May the 55 return of capital was taken 
off the price the latter became reduced to gs. The current 
quotation is not far short of 23s. In the main the advane 
has been brought about by heavy purchasing on behalf of 
influential parties. When the market excitement Was ? 
its height there was talk of buying for control. But this 
would have needed still further extensive acquisitions © 
shares, and the big buyers appear to have been satisfied, 
at any rate for the present. Important schemes of land 
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when the investor comes to buy them on the following 
Monday. 


development and railway construction are on fot. 
But the actuai results of the recent past display oe 
worthy advance. The accounts to September sot! ss 
the first year of the concern as a purely commercial It 
taking—show a profit of over £415,000, a5 %, 
£300,000 for the preceding period of 18 months. a 
over, the expenses include a non-recurring ; ss 
420,000 for debenture interest. The dividend of 18 F 
per share will absorb £424,300, leaving the cE: eaill 
reduced balance of £771,000 to go forward. ! “y * 
&c., to the amount of £70,100 in connection aa he 
ture redemption and the return of capital, 8. 768,00 
written off the reserve account. Against the chonrs 
shares (of rss each) in issue, the balance-sheet carly 0 
assets totalling over £12,200,000. Of this, Mi 
half is represented by cash and liquid assets, a te oe 
vestments, having a market value substantia so 
of the book figure. Of the other half, over as ene 
represented by mineral rights and land. At . fast % 
this appears to be a fairly generous vals v0, a8 
mining royalties brought in no more than 4 of } othe 
land sales £1,000. Still, the potentiaies in time $0 
Rhodesia are considerable, the | 


= 


North-Eastern Dividend.— ‘The London and North- 
Eastern Railway Company announced its dividends yes- 
terday for 1924, which are at the same rates as those paid 
for 1923, namely, 5 per cent. on the preferred ordinary 
stock and 2} per cent. on the deferred ordinary. To do 
this a withdrawal of £2,750,000 is made from Railways 
Act compensation reserve fund, and the balance forward 
is reduced by nearly £80,000, namely, from £572,900 to 
£493,800. A year ago £550,000 was taken from the 

sation fund, and at the date of the last balance 
this fund stood at £12} millions. 


S fs Ge &. 


SS fF 


RBRBRSEESERSESES 


Life Assurance Bonuses.—The directors of the Pearl 
Assurance Company, Limited, have decided to declare a 
reversionary bonus for 1924 of £2 per cent. on all policies 
entitled to participate in full profits. For 1923 the rever- 
sionary bonus was £1 16s per cent., and for 1922 £1 10s 
percent. The directors of the Refuge Assurance Company, 
Limited, have approved the declaration of a reversionary 


and it may be tha 
bonus of £2 per cent. for last year on with-profit policies 


valuation will prove to be fully warrantee. 
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she dividend for 1923-24 ‘* Chartered ’’ shares give the 
soiest yield of a trifle over 5 per cent. 


» progress.—As the figures of various under- 

for 1924 we are better able to visualise the 

- newement in trade which took place in that year. 

oie accounts now published are for the 12 months to 

uary 31) 1925- Gross profits are only slightly higher at 

‘083,722, but net profits are very satisfactory, the com- 

een figures of £630,189 being recorded, as against 

<6y,502 for the previous year. The following table com- 
res results for a number of years :— 


farBoded | y919.29,| 1920-21.) 1921-22. 


1922-23.| 1923-24. 
Jan, 31. 


1924-25. 


re ae: £ £ £ £ 
.. 1,879,201 2,209,21;3)1,623,392,1,924,290}1,950,621)1,983,722 


741,393} 416,840 


gain, £25,000 1s placed to reserve. But what will prob- 
ly please shareholders more is the fact that the divi- 
nd has been increased from 11 to 15 per cent. The re- 
wt mentions that ‘‘ the profits of the company’s Man- 
tester branch, Kendal, Milne and Co., have been satis- 
ory, in view of the depressed trading conditions, which 
prevailed in the Manchester district.’’ It is also 

uted that the associated companies, Dickins and Jones 
id Swan and Edgar, show increased profits. Total assets 
advanced from £8,954,193 to 49,199,364, cash at 
ukers increasing from 4,585,912 to £629,668. Deposits 
t up from £956,635 to 4,989,593. Investments total 
188,161. Of these, securities which could be quickly 
uidated total over half a million. The balance-sheet 
Sfully analysed in another column. 


beltridge's Year.—Here again we have further evidence 
the improvement in trade during 1924. Selfridge’s 
ms nts also cover the twelve months to January 31, 
¥5. Profits are given as 43535399, as against £332,052 
Nar ago. The following is a summary of the progress 
late by this enterprising concern :— 


<< 


—. ~ 


SMM SRR, 
888888883" 


gs 
88 


14,951 | 78,000 


Be * Not including £28,500 contributed by Mr Selfridge 
itn made for reserves out of profits. De- 
5,000, and lea Sn 701000, writing down investments 
is, Loe it d redemption £20,000. In addition 
ions 2, x : - been placed to reserve. The distri- 
Maintained e rene and preferred ordinary capital 
0 allocated to or the ordinary capital £75,000 has 
same as a Pay a 10 per cent. dividend. The rate 
nwh; ee ago, but the ordinary capital, in the 
750.000," This " n increased from £500,000 to 
me Lage - done by capitalising reserves, which 
. € reserve fund is now given in the 
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balance-sheet as £25,000. It is to be hoped that this 
item will be built up in the near future to bear some corre- 
sponding relation to the £4,926,632 of assets. 


Bradford Dyers.—The report of the Bradford Dyers’ 
Association for the year 1924 shows that, although the 
dividend has been maintained at 25 per cent., net profits 
have fallen considerably, the actual drop being £'85,400— 
namely, from £971,400 to £886,000. As will be seen 
from the table below, reserve allocations have been re- 


duced, but the carry forward has been strengthened sub- 
stantially :-— 


568,623) 244,628 
741,181) 310,000 | 125,000 


SebhSaannk® 
[\  d 


RRSSP 
F+¢t¢ttti +i titt 


Depreciation on buildings, plant, and machinery, motor 
vehicles, and furniture and fittings requires £227,700, as 
compared with £232,200 a year ago, when 4,125,000 was 
also added to the reserve fund and £125,000 was set 
aside for the benefit of employees. The balance carried 
forward is £659,600. The profits, after deducting all 
charges prior to debenture stock interest, which absorbs 
£58,150, and preference share dividend, are equivalent to 
9.9 per cent. per annum on the capital employed, amount- 
ing to £7,206,400. A year ago the figure was 11.3 per 
cent. The balance-sheet, which is analysed in a later 
column, does not show much change. Cash has been 
reduced by £140,300, but still stands at 4,782,000, and 
debtors have risen by £170,200. The property item 
shows a decrease of £41,700. The report points-out: that 
the value of each ordinary share, based upon the excess 
of assets over liabilities (after payment of final dividend), 
is £2 8s 3d, against £2 5s 6d a year ago and £2 3s 8d 
two years ago. The present market quotation is 


£4 18 gd. 


Burma Corporation.—Our mining correspondent” writes : 
The serious risks attendant upon investment or specula- 
tion in mining shares are well exemplified by recent events 
as regards the Burma Corporation. At the time of the 
issue of the annual report in December last everything 
looked couleur de rose. A substantially increased profit 
had been earned, larger dividends paid or declared, and 
there was the prospect of a further appreciable expansion 
in the output. At the end of December a small outbreak of 
fire was reported ; it was added that the position appeared 
to be well under control, and that the month’s output would 
be normal. A subsequent cable intimated that 15 per 
cent. of the stoping area was temporarily lost. Under 
date February 4th a fresh outbreak of fire was advised, 
further information being promised. The latter came to 
hand just before the close of business on Tuesday after- 
noon last. It gave particulars indicating the results of 
the fire to be much more serious than previously realised. 
In brief, two-thirds of the workings on the Chinaman—the 
principal—ore body have been sealed off, and. no 
estimate can be given at present as to how long this 
condition of affairs will continue. Meantime it is hoped, 
by taking special measures, to maintain the output at 
75 to 80 per cent. of the recent rate. Unfortunately, the 
profits cannot be expected to be kept up to a cor- 
responding ratio, as not only will overhead charges 
continue as before, but the fighting of the fire will entail 
heavy expenditure. In the case of the central mine at 
Broken Hill, a fire which broke out more than a year 
ago is not yet completely extinguished, and has already 
cost the ny over £200,000. After the posting up 
of the cable in the Stock Exchange, the price of the 
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shares fell away in a few moments from 15s 6d to 14s, 
and is now even lower. Holders of the shares 
can scarcely envisage the near future with any degree of 
confidence. 


Uncertainty in Base Metals.—The tendency in the base 
metal group this week has been decidedly uncertain, and 
the markets at one time displayed a very weak undertone. 
The price of electrolytic copper in New York has been 
reduced to 144 cents per Ib, and both standard and refined 
here have been easier, with more business, however, at 
the lower level. The fall in the franc, further German 
liquidation, and offers of cheap, second-hand American 
copper are among the adverse factors. Early in January, 
three months’ standard copper went over £69, and at one 
time this week it was back to £65. The European stocks at 
over 50,000 tons, against 34,000 tons a year ago, look 
heavy, and there is a lack of confidence at the moment. 
The tin market has been very irregular, and sentiment for 
the time being is somewhat mixed. Three months” 
standard recovered from the low level touched late in 
January, but the market does not look very firm just at 
present, although there is not much selling pressure to 
contend against. The monthly return will show how 
supplies are likely to work out in relation to demand, and 
this may put a little more animation into the market. 
Assuming that the Straits shipments come out at about 
7,000 tons, and the U.S. deliveries are equal to recent 
average, sentiment should turn bullish again. Tin went 
over £280 early in January, and this month has been 
under £260. The Continent is now taking fair quanti- 
ties of the metal, and thus the weaker tone in evidence 
this week may be only temporary. The market for pig- 
lead has attracted considerable attention again, and at 
one time prices showed great weakness. From the rise 
to £44 per ton which was seen late in December, the 
prompt position has come down to £37 or so, there being 
no support and heavy selling. The imports for January 
were on the full side at 21,653 tons, and since then further 
liberal arrivals have come in. Consumptive requirements are 
still on a fair scale, but the outlook as regards supplies 
to this country is undoubtedly easier than it was. Pos- 
sibly the financial difficulties in France will result in lead 
being diverted to this country, and after a straight fall 
of about £7 per ton the market does not harden up as 
it should be doing. The fire at the Burmah Corporation 
mines may hold up production more than consumers 
think, but, of course, lead at even current rates must be 
regarded as dangerously high, and there is no doubt many 
of the speculators have been rather eager to unload. 


Transvaal Yield of Osmitidium.—Last month's return 
of the Modder Deep made a new departure in intimating 
that the revenue included osmiridium concentrates. To 
what extent the latter contributed cannot be gauged, but 
the fact of mention suggests that it was not negligible. 
Osmiridium is a combination of several of the metals of 


the platinum group, in value ranging from £10 to é70 


per ounce. Its existence in Witwatersrand ore has long 
been known, but owing to difficulties in recovery it was 
not regarded as of commercial value. In 1919, however, 
systematic panning was stafted. From 509 ounces in 
1921, the output rose to 1,784 ounces in 1923, the total for 
the first six months of last year being 1,352 ounces. In 
addition to the production from current ore, there will 
shortly be a substantially increased yield from the treat- 
ment of old concentrates. Thus the Rand has a fresh, if 
minor, string to its bow. 


Conditions in Japan.—Cabled advices from Tokyo state 
that quiet conditions have prevailed in the money market 
recently, though easiness was refiected in the rate of short 
loans and in the discount rate. A_ considerable sum 
which was due to the Bank of Japan has been repaid, 
and the excess issue of Bank notes (as provided for in 
the Convertible Bank Note Act) has disappeared for the 
first time since September last. The subscription list for 
Exchequer bonds, which was closed on February 6th, ex- 
ceeded by 40 per cent. the total amount asked for, and the 
Special Exchequer bills offered for conversion on the 14th 
inst. also met with a good response. Government bonds 
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and other securities were well maintained, WING 10 the 
continuous demand. Foreign Exchange rates, follows 
the remarkable improvement since the beginning of rm. 
month, have somewhat weakened lately. Thy. ee 
tendency of cotton yarn seems to have been checked while 
raw silk assumed a promising aspect, as a result of the 
scarcity of stocks, although there has been no active bres. 
ness. The stock markets were uncharged. s 


At the annual meeting of the Liverpool Steam Shi 
Owners’ Association, on Tuesday, Mr H. B. Gordo, 
Warren, the managing director of Messrs Rea, Limited 
was elected chairman, and Mr William C. Stapledon, oj 
Messrs Alfred Holt and Co., vice-chairman for the ensyip, 
year. ; 

Tue City of London College announces a lecture og 
‘* Denmark,’’ by Chr. M. Rottboll, Esq. (Consul-General 
and Commercial Councillor to the Danish Legation), on 
Monday next, at 5.30 p.m. The chair will be take; 
by V. Graae, Esq. (chairman of the Maypole Dairy Co 
pany, Limited). 
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Aw address will be delivered by Lt.-Col. H. F. Jacob 
C.S.1., to members of the London Chamber of Commer 
on Tuesday, February 24, 1925, at 3 p.m., on thé 
‘* Resources and Commercial Possibilities of the Yemen.’ 
Mr R. L. Barclay, C.B.E. (chairman of the Council fate 


the Chamber), will preside. ~ 
s 
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At the fourth ordinary meeting of the present sessic 
of the Institute of Actuaries, on 23rd instant, at 5 p.m., af 
the hall of the institute, Staple Inn, a paper entitled 
‘* Winding up a Life Assurance Company under the pr 
visions of Section 17 of the Assurance Conipanies Act 
1909,”’ will be read by Mr F. L. Collins, F.1.A. wt 
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LEAGUE OF NATIONS—EUROPE AND THB 0] 
STANDARD—THE FINANCIAL COMMITIE 
WORK—HUNGARY. 


(FROM OUR CORRESPONDENT.) hate 
GENEVA. e ge 


Tue League of Nations’ Financial Committee has conclud 
an interesting session. Apart from its consideration a 
the progress of the financial reform schemes in Austria a ™ 
in Hungary, which had some important features, ’ Th 
dealt with the credit situation in Esthonia, the applcatQiiiily 1, 
from Danzig to give the Committee's countenance _ rob 
loan, double taxation, and the return to an effective g ion ¢ 
or gold exchange standard. cad jen 
The aasiee ot the gold standard arose over a Th 
tion to the Committee to appoint three of its one td 3 
take part in the discussion of the Mixed ag pone | va 
the study of economic crises (set up by the ee eh 
the Labour organisation) in so far as it has na 
ence to financial and monetary questions. aaa an, | 
appointed by the Committee are :—Sir a ‘je a 
M. Dubois, and Mr Janssen, and the Comm nore tit 
occasion to express its opinion that nothing = id th 
to be helpful to the economic recovery of t sel oun 
the return to an effective gold oc gold ene | nn 
at least in those countries which have sacar itle 
lising their currency. This in itself a ge de at ! 
than a repetition of the recommendations + be oa 
Genoa Conference, namely, that the grees! acy Wf , 
country of stability in the value of its ae vot 8 ti 
essential pre-requisite of reconstruction. | aon 0 1 + 
more than a pious wish. The sua 
different. The advance towards ee ia, Garnet ts 
markable in the last year or two.— = eden, FO 
Hungary, Switzerland, Czechoslovakia, © aia a . 
Esthonia, Poland, Lithuania, Latvia, 2 ¥ extent f din, 
Jugoslavia, have achieved it, and, to 4 ie m. Be 
a Budget point of view, France and yo ig mort 
has obtained Budget equilibrium, and 
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doing so; it is now a case of 2 to 
ss on the ae corel with 20 to 25 milliards a re 
niliards defic! » fis, 

Now that the pre-requisite conditions of 
yeas. ag been fufilled, the problem is whether the 
shall return to pre-war parity or stabilise on the 
level. Austria, Hungary, Germany, | Poland, 
and Esthonia have all adopted new parities. M. 
on behalf of the Czechoslovak Government, in- 
Committee that it is the aim of Czechoslovakia 

» create an independent bank of issue and to stabilise 
as currency at the present level with a view to determining 
. on the exact gold content of its monetary unit. The 

dnt of the Bank of Finland declared some little time 
ago that Finland would within six months decide upon a 
ww parity. Some countries, such as France, Italy, and 

im, have not yet decided formally whether they will 
woot a new parity or go back to the old. For sentimental 
masons, and for reasons of credit, these three countries 
xe still hesitating) No doubt the resolution of the Finan- 
Gal Committee in recommending a return to an effective 

or gold exchange standard, ‘‘ at least in those 
quatries which have succeeded in stabilising their cur- 
nay,” is carefully worded, but it may be safely inter- 

as a recommendation that other countries should do 
shat Czechoslovakia is going to do. The Mixed Com- 
nittee on Crises will certainly deal with this question at 
its next meeting at the end of May, and it may be hoped 
that they will succeed in laying down certain principles 
this much-discussed problem. 

With regard to Esthonia, the Government had taken the 
interesting step of inviting the Committee to advise it on 
wme aspects of its credit policy. Up to June of last year 
Esthonia had been disposed to give too much credit to 
agreulture and industry in the hope thar it would be able 
t maintain the industry inherited from Russia—an_in- 
dustry that had its market in all Russia. They did not 
get an outlet for their products, but were tempted to 
gue credits to maintain existing factories and machinery ; 
and this led to inflation, though it was not of a very 
«nous kind. The Budget has been balanced since 1921, 
ad if 1s purely a banking question. The Government 


siates 
present 
mee 

1Su, 
aed the 


Ntich came into office in June last year felt the necessity 


#4 change in the credit policy which had been hitherto 
pusued ; they therefore asked the advice of the Financial 
a nittee last September, and a small delegation which 
went to Esthonia in January presented a report to the 
onmittee. Meanwhile the position had been somewhat 
ae on account of the shock experienced this 
Baa! the Communist rising, that was, however, imme- 
Py Suppressed, and the result was that there develope.) 
age recognition of the necessity of a sound and 
sadeete, policy. The Financial Committee, after 
ca a ae has addressed 4 communication 
- 1OV x i suc x} 
em oe wie suggesting such banking 
— had no opportunity for any serious study 
rk . —— Government revenue experts on the 
ape ga — e Seas, but authorised the publica- 
hehe port, w uch will be available shortly ; its con- 
ie wien by the pees at a later session. 
26 an int, bs auest came from the Municipality, and 
ae Saat to the Committee to give its benediction 
eve 8 for works of public utility and for the 
Rorted) at a Fnget. | harbour, and estimated (so it is 
b Comeniites = under one and a-half millions sterling. 
Iicipality 2 rend with the representatives of the 
m0 which C oe Polish Government the conditions 
the League ie t be able to recommend the Council 
auncil, with sq Eta itself with the plan, and the 
Wibtlers ee ommittee's observations before it, will 
interval. ai ine the matter at its March session. In 
ality and ee will take place between the Muni- 
al tame. es anzig Harbour Board, composed of an 
wknd, under» representatives of the Free City and of 
n arene chairman, on the nature of the 
Sit is to the | S suggested and their administration. 
interest of both Danzig and Poland that the 
be developed, the existing political tension 
7 - have much bearing on the problem, 
cnunee, ‘nae . . financial and administrative. It 
merally consider © be supposed that the League can 
dinary ot municipal requests of this kind in the 
o it stands in somewhat special relation 
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to Danzig, and it is upon this basis that the Council will 
discuss the possibilities. 

While the Committee reminded the Austrian delegation 
of important measures which still remain to be adopted, in- 
cluding, for example, the organisation and adequate exer- 
cise of control over spending departments and arrange- 
ments with the provinces as to the financial and fiscal rela- 
tions between the State and the provinces, the chairman of 
the Committee expressed the Committee’s conviction ot 
the firm intention of the Austrian Government to pursue 
even more energetically than up to the present the execu- 
tion of its programme, both in relation to budget equi- 
librium and economic development. 

The Hungarian plan has made an excellent start, and 
the work of the Government and its collaboration with the 
Commissioner-General earned the Committee's warm com- 
mendation. Hungary asked the Committee for permission 
to apply some of the loan for economic development which, 
it argued, was essential for the success of permanent 
financial reform. The Committee expressed its opinion 
that if the closed accounts of the financial year 1924-25 
show a continued prospect that the budget deficits pro- 
vided for in the original plan for the end of the recon- 
struction period will not materialise, and if the Hungarian 
Government, in agreement with the Commissioner- 
General, has arrived at a definite plan for expenditure on 
capital purposes, the Committee will not be averse from 
considering whether additional capital expenditure of a 
clearly productive character can be included im_ the 
budget. At present the level of gold expenditure is indeed 
higher than that contemplated in the plan, but the Com- 
mittee recognised that this is largely, though not entirely, 
due to the appreciation of the crown and the rise of gold 
prices. 

—_—_———— 


UNITED STATES.—THE STOCK MARKETS BOOM— 
FEDERAL RESERVE POSITION — STEEL — OIL 
PRICES. 

(FROM OUR CORRESPONDENT.) 


New York, February 6. 


InTEREST in the position of the stock market is heightened 
by the unprecedented volume of trading during the past 
few months, by the striking advances achieved, and by the 
possible effects of the movement on international finance 
in general, and sterling’s anticipated return to parity in 
particular. Some fears have been expressed lest an ex- 
travagant speculative movement induce a sharp tighten- 
ing in money rates, which would embarrass the plan to 
resume gold payments in Great Britain. While the sub- 
ject thus is of first-class importance, it is one on which 
little precise data are obtainable. Nevertheless, a care- 
ful survey of the available evidence does not suggest that 
a dangerous or top-heavy position exists. This bull market 
has indeed been on a scale commensurate with the 
greatest of its predecessors. Against this must be set the 
fact that the economic circumstances are unusual, being 
characterised by radical betterments of the outlook in 
several important directions, and by the fact that truly 
remarkable resources with which to carry on the move- 
ment are available. After all, one must remember that 
this market has been reflecting the rehabilitation of the 
farmers, the installation of the Dawes plan, and a vigorous 
reviva! in industry. One must also recall that money 1s 
extraordinarily cheap and plentiful, and that investment 
resources, and the investment habit, have increased very 
greatly during the past few years. Cae : 

With the market resting and digesting its gains, the 
appearance of irregularity has prompted all sorts of 
rumours. Much has been made of the subject of brokers’ 
loans. It has been hinted darkly that brokers’ loans are at 
the peak reached during the 1919 boom. It also has beer 
alleged that the turnover has expanded until Stock Ex- 
change houses have been cramped by lack of sufficient 
capital, and that such houses have advised their customers 
to sell stocks, the brokers hoping thus to lighten their load. 
It even has been suggested that the Stock Exchange 
authorities had become sufficieatly apprehensive over the 
situation to send out a general call for “ questionnaire ”’ 


‘information. Such rumours gain ready acceptance among 


the credulous, and are quite absurd. They betray a lack 
of understanding of the way in which the Stock Exchange 


‘ 
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operates its system for supervising member houses, and 
are without any current foundation. 

Similarly the rumours that Stock Exchange houses lack 
sufficient capital to carry on the recently attained volume 
of business deserve little consideration. It must be re- 
membered that just before the big markets of last fall 
started, new and higher commission rates were put in 
effect. The combination of enormous turnover and 
higher rates has produced handsome profits for the 
brokerage houses. These profits in turn have, as is in- 
evitable in the natural course of economic events, 
attracted additional capital to the brokerage business. 
Those who are in a.position to know state that the influx 
of new capital has been adequate, and that here again 
there is no cause for anxiety or uneasiness. 

There remains the question of brokers’ loans. At the 
outset it must be admitted that no precise data are avail- 
able. During the war this information was tabulated, and 
made available to the Federal Reserve authorities. When 
business was decontrolled after the armistice the collec- 
tion of the data was discontinued. The figures that now 
are published from time to time are simply guesses, and, 
in the opinion of good judges, not particularly accurate 
guesses. It is widely declared, for example, that the 
peak of brokers’ loans during the post-armistice boom was 
two billion dollars ; two and a-quarter billions probably is 
closer to the mark. It is not at all improbable that loans 
again approximate two and a-quarter billions. But it 
would not do to assume that the current situation re- 
sembles that existing when brokers’ loans made their 
peak in 1919. 

One fundamenial difference between the situations of 
then and now relates to the volume of existing securities. 
Since 1919 more stock has been listed on the Exchange. 
The bond list also has expanded, a whole new foreign 
section having developed. Then there has been a tre- 
mendous expansion in public utility securities. This is 
but another way of saying that the country has been 
growing, and with it the volume of securities and invest- 
ment resources. 


In addition to this, it must be evident that the situation 


now is quite different from that of 1919 with regard to 
the relation of brokers’ loans to the money market. At 
the earlier date money was relatively dear and credit was 


relatively scarce. An inflationary boom was just about to 
expand the commercial demands for credit so violently 
that the brokers’ funds were to be taken away from 
them. Before the movement was over the member banks 
were greatly in debt to the Federal Reserve banks, the 
surplus reserves of the latter were exhausted and the re- 
serve ratio was reduced to the legal minimum. That 
situation is to be compared with one in which the member 
banks are almost out of debt at the Reserve institutions, 
in which the reserve ratio of the central system is close 
to 80 per cent., or nearly twice the legal minimum, and 
in which money is cheap and credit plentiful. No infla- 
tionary boom is in sight to take the brokers’ money away. 
Gold exports are, it is true, sizable; but it must be re- 
membered that these exports are generally considered de- 
sirable, and that the Federal Reserve authorities concur 
in this view. A sharp advance in the money market 
would check these exports. Barring speculative excesses, 
which seem rather unlikely, a continuation of relatively 
easy money, with only a moderate hardening as spring 
trade develops, is probable. Under such conditions, the 
volume of brokers’ loans is not likely to cause any dis- 
turbance. 

The latest Federal Reserve statements are notable 
chiefly for a reduction of $18,500,000 in gold reserves, 
plainly a reflection of the export movement. The central 
banking system now holds $218,000,000 less gold than a 
year ago. This is due largely to the policy that prevailed 
until fairly recently of pressing gold or gold certificates 
into circulation instead of Federal Reserve notes. A 
strong secondary reserve was built up in this manner 
without raising the system’s reserve ratio. This reserve 
may now be drawn on to support an export movement 
without a corresponding effect on the reserve ratio. The 
latest statements also confirm the fact that the January 
contraction of credit has been completed. Discounts 
show a considerable increase. What is perhaps more 
significant is the suggestion that the Reserve banks have 
ceased liquidating their holdings of bankers’ bills and 
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short-term Treasuries that had been ac 
market. 

Steel prices were advanced again during the nite 
The change seems to have been inspired py a des 
stimulate buying at the old prices rather than ye 
strong demand from consumers. Consumption of = 
products is being maintained at an unsually high rate fq 
the season of the year, but production is large at mo 
than 85 per cent. of capacity, and the strong buying move 
ments of the past three months have left consumers {aici 
well provided for. Operations are expected to hold th 
present pace through February, but there is much Spee 
lation as to the direction of the next change. Basi 
their conclusions on recent weakness in the markets { 
steel scrap and coke, some observers expect a slackenin 
in output with a recovery later on. Nearly everyoy 
believes that the year’s production will be high, but 
the distribution of it may be somewhat irregular, 

Several additional advances have been made in cruq 
oil and gasoline prices. More are expected. A price o 
$2.50 a barrel for the higher-grade mid-Continent crud 
within the next month would not be surprising. Whethe 
new flush pools will be brought in under such condition 
remains to be seen. So far the response that the o 
shares have made to the bullish news has been rather di 
appointing. This is attributed by some to irregularity 
the rest of the market, and by others to a willingness t 
take profits that have accumulated during previo 
months. Speculators who bought oils much lower dor 
have been willing to ‘‘ sell on the news.”’ 
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FRANCE.—THE FALL IN THE FRANC — BOR 
DERBAU DE COUPONS— FOREIGN TRADI 
PRICES. 


(FROM OUR CORRESPONDEDT.) 
Paris, February 18. 


Tue sudden further drop in the value of the franc, whid 
after standing round 88} to the pound for several week 
fell for a few hours before the week-end to the neighbour 
hood of 92, has again acted like the meteorological bar 
meter and forecast a political tempest, which is st 
raging. With the new Budget proposals in everybody 
mind, the aggravated position of the franc has once mot 
brought the national financial position into the nore 
as the one thing that matters. Party quarrels, as 1s ns 
pily the rule in this country, have been dropped in " 
of the national crisis, and there is every ne : 
with all hands to the pumps, it will speedily oe On 
possible to bring the ship of State to a safer anchorag 
even if she is still a long way from port. : 
Exactly what was the prime cause of the a 
newed fall nobody pretends to know. On cing 
there is no suggestion of any “‘ foreign attac teal 
franc,’’ and many people who are in a position to g 
the situation attribute the renewed storm signals as rd 
the result of French action alone. The rat ’ 
situation caused by the putting into Oe a dged 
Lasteyrie’s famous bordereau de coupons |s a . ie 
section of French opinion to have saben 48 
in provoking the crisis which has arisen. +3 el d 
prevent a substantal portion of the nationa! n ag 
slipping through the fiscal net and reducing — od of 
amount of fraud on the revenue which is Oca ; 
vail, the bordereau has proved a veritable hh investl” 
The peculiarly constituted mind of the sie as. te 
which resents intensely what it regar *uthoritl 
great curiosity on the part of the nee 9 sed 
in regard to private incomes, took a 4 ae ati 
an extent at having to make a sign be sect 
before dividends on bearer bonds could cecuritis 
that an enormous number of _ these nfiards, 
with an estimated value of at least 20 ™ tries oof 
asserted to have been transferred to other. Ora - 
of reach of the French fiscal authorities, while erred 1 
holders, numbering many thousands, have P e risk 
leave their coupons uncashed rather than a 
placing their heads in the fiscal noose. The fs ge 
this, quite apart from the unworkable nature ajar, 
itself, was to set up an indescribable feeling pe 
effect of which was ‘felt far and wide. As rer Gover 
after a conference between M. Herriot and t 
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Regents of the Bank of France, the former was led 
wi that the bordereau system will be abandoned, 
ee rock and barrel, and that a new form of bearer bond 
St introduced, transferable by nominative endorse- 
Postar this new kind of instrument will not also be 
by French investors with a certain amount of 
{remains to be seen. Those who know something 
gj the intensely primitive wariness and childish 
goplicity of the small imvestor in this country 
d investors will reserve their opinion. It Is more 
tun probable that a people which hoarded milliards 
g francs in gold when gold was current coin, 
oi who, now that gold has disappeared, ard 
ieieved to be hoarding even more milliards of paper—to 
gch an extent that their action is one of the causes of 
te t shortage of the circulating medium in this 
suntry—will hesitate seriously (to the regrettable pre- 
sive of the national well-being) before they accept any 
wterference with the old, simple, instantly realisable 
arer bond to which they have so long been accustomed. 
The moral to be drawn, both here and abroad, from the 
ment French experience, as to the danger of attempting 
» rob hen-roosts, is obvious. 
The French foreign trade returns for January show that 
te value of the exports was 32 per cent. more than in 
january, 1924, while imports increased by 10 per cent. 
Te detailed figures for the month are as follows :— 


554,208, 540,900,000|— 
1,995,793,000} 2,236,584,000) + 
-| 332,300. 


3,562,615,000/+ 865,744,000 


he tonnage of imports was 405,305 tons less last month 
than in January, 1924, while exports showed increased 
“a et 564,522 — renee to an increase 
cent. over the tonnage of January, 1924. 
More than 75 per cent. of the sian in the walla of 
Mports was in raw materials. The imports of manufac- 
~ goods dropped only 37 tons, but the exports of 
rnch manufactured goods showed an increase on the 
. of 25,770 tons, as compared with January last year. 
F irst month of the new year showed a surplus of 
Tt eee tae over 390 million francs, whereas 
, 4, there was an ex i 
tue of i834 million france excess of imports to the 
aprons continues to come in extraordinarily well. 
a pty returns for January show that the total 
A rom all sources was 2,749,593,800f, of which 
oo was from ‘‘ normal and permanent taxa- 
hen . : total has only been surpassed in December 
treba yield was some 50 millions higher) and 
Apes ot which yielded 171 millions more. Income- 
tan in Janu 572,667,500f, or over 200} millions more 
dat mocth's ary, 1924, but it must be remembered that 
ikine, whi a did not benefit from the extra double 
nag aa ch was not imposed until the law of March, 
Ne =. The total yield during the month from 
1628s i including State monopolies, was 
Esimates) Of (or 137,803,000f more than Budget 
ont, | ean, obtai this total, 620,763,o00f (or over 20 per 
: ye from the tax on turnover, which was 
fielded nearly in yield by registration duties, which 
5 5243 million francs. It is to be noted that, 
hae a the yield in excess of Budget Esti- 
eacess in i © most part from direct taxation, the 
tion and ary was drawn mostly from indirect taxa- 
to aces oe which, although it was obviously due 
crease in commodity prices, indicates a substantial 
The index teas activity. 
dof Januaen for wholesale commodity prices at the 
fy, which has now, been issued by the 
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Statistique Générale, calculated on the base of 100 as 
representing the quotations for 45 categories of mer- 
chandise in 1914, is returned as 525, as compared with 
518 at the end of December, 514 for November, 507 for 
October, and 505 in January, 1924. The detailed figures 
are as follows :— 
No. of 
Nov. 
- 514 
449 


460 
442 


General index figure 
Foodstuffs (general figure).... 

Vegetable foodstuffs . 

Animal foods 

Sugar, coffee, cocoa é 
Raw materials, general figure 25 ee 

Minerals and metals 7 ee 

Textiles.......sceeeees eee 

Various -- 550 .. 538 .. 527 
The further rise in the index was most marked in food- 
stuffs, which rose 8 points on the month, owing chiefly 
to a sharp rise of 27 points in vegetable prices, which was 
only partly compensated for by a drop of 11 points in 
meat prices. Retail prices in Paris, calculated on the 
average prices of 13 articles of the first necessity (of 
which only petroleum is of foreign origin), is returned as 
represented by an index figure of 408—a rise of 4 points 
as compared with that for December, and of 68 points as 
compared with July, 1924. These retail price index figures 
are calculated on the base of 100 as representing prices 
in 1914, so that the figure for January represents a rise 
of 308 per cent. on 1914. The figure for the whole of 
France at the end of November is returned as 428 (towns 
of over 10,000 inhabitants), as against 401 at the end of 
August. 


e 


GERMANY.—POLITICS—FINANCES—CURRENCY AND 
CREDIT—INDUSTRY—BOUBSE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, February 18. 
Tue Prussian Cabinet crisis, which, owing to the German- 
National demand for the expulsion of Socialism from power 
in Prussia, had a direct bearing upon federal politics, has 
been solved by the creation of an administration under 
the former Chancellor, Dr Marx, in which no Socialists, as 
such, are included, though the Socialist Minister of the 
Interior, Herr Severing, continues in office in his capacity 
of expert. The new Cabinet, like the preceding, may 
be upset by an unfavourable joint vote of the Right 
Parties and the Communists. It contains neither 
German-National nor People’s Party Ministers. The 
Luther Cabinet is slow in announcing its policies 
on controversial questions, chief of which are the Tariff 
and Debt valorisation. At Koenigsberg Fair, the 
Reichswirtschaftsminister proclaimed with intentional 
vagueness for suitable protection of agriculture and in- 
dustry, but the Cabinet has not so far formally committed 
itself to Dr Marx’s quite definitely promised Food 
Duties. Sugar is the latest branch to demand protec- 
tion. The manufacturers have petitioned the Food 
Ministry in favour of re-imposition of the pre-war duty 
of 40 marks per double-centner, and in addition a supple- 
mentary duty on imports from countries which grant 
sugar export bounties in any form. At present sugar is 
import-prohibited, but the prohibition may be at any time 
removed, and, in fact, was suspended last summer, when 
prices suddenly rose. The question of the abuse of 
Article 48 of the Constitution, which has led to an un- 
challenged dictatorship, not by the Cabinet so much as 
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by the Bureaucracy, is before the Reichstag. Since 
November, 1923, eighteen purely economic questions and 
five taxation questions have been regulated by decree 
under this article, including such minor questions as the 
post-check system and the fees on passports. The Gov- 
ernment has promised to submit a Bill authorising the 
issuing of emergency decrees without pretending that 
** public order and security ’’ are threatened, as is neces- 
sary before decrees can be issued under Article 48. 

A report on the compensation of Ruhr concerns shows 
the full sum to have been 707,402,500 marks, of which 
556,000,000 marks was allotted to the Ruhr Coal Syndi- 
cate concerns and the metallurgical industries associated 
therewith, 10,604,000 marks to the Rhenish Lignite Syndi- 
cate, 9,798,500 marks to the Aachen district mining 
companies, 50,000,000 marks to the chemicals industry, and 
20,500,000 marks to Rhenish shipping. For deliveries of 
coal to the Micum is reckoned 269,200,000 marks; for 
coal tax, 89,300,000 marks; for coal expropriations, 
68;800,000 marks. The first actual compensation pay- 
ments were made in June, 1924, and the last 
in December. The payments were made in_ cash, 
or in ‘‘E”’ Treasury bills, or were booked 
against tax liabilities. The report gives a some- 
what lame _ explanation for paying compensation 
without legislative sanction, and declares that from the 
first the Cabinet intended to ask the Reichstag for an act 
of indemnity. 

The Finance Ministry’s return for January shows total 
receipts of 778,123,000,000 marks, against 690,062,400,000 
marks in December. Receipts from taxes proper were 
754,971,800 marks. In the first ten months of the current 
financial year receipts totalled 6,061,881,416 marks, as 
against estimated receipts of 5,243,747,035 marks for 
the whole twelve months. The January receipts of taxes 
proper are given without the yield of the taxes pledged 
for Reparations, but with the pledged taxes refunded on 
the December account. The January account (in millions 
of marks) is, therefore :— 


Gross recei 
Deduct p 


from taxes .....0......0. ee 


608.7 

146.2 

754.9 : 

Details of revenue in the first ten months are :-— 

Direct and property taxes 4,805,809,837 
Whereof— 


and company income-taxes .... 2,101,151,329 
654,563,301 


Income 
Sales tax and luxury tax 
tax 


Refunded from December account 


The yields of all the pledged taxes in January exceeded 
the average monthly yields in the ten months, customs 
bringing 52 millions against a monthly average of 28 
millions, tobacco 51 millions, against 414 millions ; sugar, 
19} millions, against 17.8 millions; and spirits, 20} mil- 
lions, against 10.9 millions. 

Credits and negotiations for credits continue to be re- 
ported from abroad, mostly from the United States. The 
effect upon the foreign payment balance, and upon the new 
reichsmark’s exchange, is still being discussed, and it 
was referred to as a possible danger by the British Am- 

- bassador at the opening of the Hamburg British Chamber 
of Commerce. The Reichsbank is embarrassed by the 
inundation of foreign exchange, which, being borrowed, 
mainly in order to strengthen working capital, and not in 
order to pay for imports, remains here ; it seems that, if 
dealings in exchange at free rates were permissible, it 
might result in the dollar quoting under reichsmark parity, 
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} month-end settlement will not pass off as 
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and in American gold being exported in order to 


the balance. Financial newspapers Predict that ns 


t the next 
last. Long-term money is still dear, the oa - the 
five-year mortgages being a nominal 11 per cent. ny 
effective rate (allowing for a 10 per cent. discon - - 
for the fact that the money is paid in mortgage oa) 
which are only realisable at a loss) of 13 per cent ~ 
financial institutions which exact such terms are toe” 
to get the necessary cash by borrowing in New Vork we 
per cent.; and the financial Press publishes com hss doubt 
against America’s usurious interest rates. Bank ad 
are rapidly increasing. The Berliner Handel - crease 
schaft’s balance-sheet for December 3ist shows oad 
of 131,394,246 marks, against 31,731,052 marks * 
January 1, 1924, when the first gold mark balance-sheet 
was issued. Corresponding figures for the Mitteldeutsche 
Creditbank are 61,676,634 mazks, and 16,297,565 maris 
The first-mentioned bank reports net profits of 2,s62,10: 
marks on its (scaled-down) capital of 22,000,000 marks. 
land announces a 10 per cent. dividend ; the second-name 
reports 1,426,207 marks net profits on a capital of 
22,020,000 marks, dividend 8 per cent. The Rentenbani's 
return for January 31st shows the Republic’s debt to it at 
1,186,666,700 marks, against 1,200,000,000 marks on Ba 
December 31st. Note circulation is 1,966,845,200 Renten- ( 
marks. The Rentenbank is reported to be negotiating for Bu 
an American loan to finance native agriculture. The ’ 
( 
Eg 
( 


quant 


Reichsbank’s return for February 7th shows the usual re- 
action after month-end pressure, discounts declining by 
124 million marks to 1,646,832,000 marks, and circuli- 
tion by 61,724,000 marks to 1,839,531,000 marks. T 

gold reserve is 844,807,000 marks, of which 646,154,00 
marks is in Berlin. The cost of living index number, on 
February 11th, was 124.1, against 124.8 one week earlier, 
the wholesale index number 136, against 136.7. The 
decline is mainly due to a reaction in grain prices. 

The industrial recovery is less marked. The number » 
of publicly supported unemployed on January 15th was The 
583,136. The iron and steel heavy industries have stil 
orders for weeks ahead for most kinds of goods. Price 
have not changed. Export in iron is dull. The new 
gold mark balance-sheets of the metallurgical ant 
engineering companies continue in most cases to show 
considerable increases in the value of real estate and plant 
as compared with before the war, and great reductions 0 
debenture and mortgage indebtedness. The Steel Synd 
cate has proclaimed an all round 15 per cent. cut in pr 
duction for March, as against 10 per cent. in the present 
month, and 20 per cent. at the end of last year. Cond 
tions in the boot and shot industry have improved 2 
regards home selling, but export business is unsatisi@e 
tory. In 1924 exports were 3,920,795 pairs, agains’ 
5,907,148 pairs in 1923. Exports are estimated at 5 10! 
per cent. of production, against a maximum of 134 | 
cent. in the inflation era. : 

Last week stocks were slightly firmer than in the pre 
ceding week, but the Bourse is. still undecided. Th 
Frankfurter Zeitung’s index number for dividend-paying 
stocks, on February 14th, was 900.29, against 878 
week earlier. The declaration of satisfactory dividends ® 
the only first-class banks which have so far issued aeons 
sheets for 1924 had a good effect on banking share qu 
tions generally. The Government has decided to os 
the decree of January 20, 1918, forbidding export of sha 
in shipping companies. 

, Lane icherah incense 


WEL 


DENMARK.—FOREBIGN TRADE—PRICES—* 
(FROM OUR CORRESPONDENT: ) 
CopenHaceEN, February 1} 


Tne total figures for the foreign trade of Denmark du 
1924 show imports valued at 2,361,000,000 kr and € , 
at 2,152,000,000 kr, of which 178,000,000 kr rep ting 
re-exports, the excess of imports thus amoum, ©. 
209,000,000 kr. The position has been matert ” 
proved since last year, when the imports coer 
2,031,000,000 kr and the total exports 1 OS iat Th 
(of which 151,000,000 kr were re-exports), mee 

excess of imports 336,000,000 kr. While thus in ed 
average monthly excess of imports was 28; 
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sis gure had last year been reduced to just over 


(te of trade was most in favour of Denmark 
the months July-October, which together showed 
excess Of exports amounting to 6,000,000 kr. Sub 

seoettl, however, a reaction set in, the months of 
November and December showing excess imports amount- 
ue to 21,000,000 kr and 46,000,000 kr respectively. In 
gqite of this, however, the Danish balance of trade may 
joidtiess be regarded with more optimism than during 
the frst half of 1924. It may be presumed that the in- 
creased imports have to some extent been connected with 
te rise of prices abroad. 

Right through 1924 agricultural exports have been very 
asiderable, and the value of these exports substantially 
aceeds that of the preceding year. During 1924 the value 
a the exports of living cattle, bacon, meat, &c., abattoir 

_ butter, cream, milk, cheese, and eggs was about 

; 490,000,000 kr, as against just Over 1,200,000,000 kr 

fr the preceding year. According to the statistics, the 

qantities exported of the more important agricultural 
produce were as follows :-— 

1923. 

Kilos. 

MO this to the Eos ctaes 4 

Butter, in casks and boxes.... 

Of this to the U.K......... 
Eggs, ffesh (scores of 20) .... 

Of this to the U.K......... 


ied (scores of 20) . 

“Otis tot the U.K....... e 
it may be added that Germany’s imports of certain 
Danish agricultural produce increased considerably during 
124. Germany imported from this country nearly 
6,000,000 kilos of butter, as against only 1,500,000 kilos 
ding 1923, and its imports of Danish eggs, fresh and 
peserved, increased at the same time from 150,000 scores 
0 7,700,000 scores. 

The strong market for agricultural produce has been 
« materialeconomic importance, and has contributed con- 
serably to the improvement of the balance of trade. In 
Mging the present situation, this item must still be taken 
nto consideration. It is an important fact that during 
the last few months the Danish prices of goods have been 
hirly stable. The official index of the cost of living 
nblished a few days ago certainly shows a rise during 
the last half-year—from July to January—of seven points, 
te figure rising from 214 to 221; but, at the same time, 
te wholesale price index of the Finanstidende for the 
tonths of August to January has only risen from 233 to 
4, with 231 as the minimum on November rst. During 
: mber and January the figure was unchanged 234. 
». Present Danish wholesale prices are about 5 per cent. 

~ than at the same time last year. 
hn “ note circulation of the National Bank at the end of 
Seek pid ow poe kr, as against 478,300,000 kr 
" » and 446,200,000 kr at the end of January, 

#4. The exchange holding of the bank—foreign cor- 

a the ee tae increased during 

Y 17,000,000 kr, but has during January been 

or a 42,800,000 kr to 27,900,000 kr, as against 
“at rw Geales should be mentioned that, in 
amet i xchange Act,’’ the National Bank 
te Nationa - ¢d tor an overdraft of $40,000,000 with 

i a oan New York. The gold value of 
Sipulated by the . = y been somewhat above the figure 
curent half’ veg xchange Act as the minimum for the 
year, and it thus does not appear likely that 
® the a to make use of the exchange credit 
Dammaris His cae, A few days ago the Kongeriget 
foreign ao -_ nk, which has not contracted 
45,000,000, ap since before the war, borrowed 
Thresented. i, = cent., from a syndicate of bankers 
York, It is a essrs Brown Brothers and Co., New 
Crain hore — of the Hypothekbank to take up 
Market, and it S successively as they come into the 
bonds may likewise purchase credit association 


Wer of ba 
an applied an d nkru 
19 respect 
cemed, ther, 


e 


000 
33,800,000 
,400,000 .. 
6,100,000 
5,900,000 


nkruptcies and compulsory arrange- 
oa uring the last quarter of 1924 was 120 
tly. As far as the bankruptcies are con- 
Sa drop from 140 during the preceding 


THE ECONOMIST. 


National Bank of Commerce 
in New York 


Chatrmsn ef the Board 
JAMES 8. ALEXANDER 


President 
STEVENSON E. WARD 
$25,000,000 


$25,000,000 
$14,000,000 


Capital Paid up 
Surplus 
Undivided Profits 


The National Bank of Commerce 
is New York places complete 
banking services at the disposal 
of its customers throughout the 
world, bringing them in contact 
with all phases of commerce end 
industry in the Usited States. 


quarter, while the number of applications for compulsory 
arrangements has risen from 12 to tg. During the full 
year the number of bankruptcies was 529 and of applica- 
tions for compulsory arrangement 56, which was an im- 
provement from 1923, during which the numbers were 563 
and 70 respectively. 

On the strength of the accounts and dividend declara- 
tions published the oe situation is generally con- 
sidered good. In its annual report the Privatbank states 
that the suspension of payments by the Diskontobank in 
July must necessarily have had the effect of creating unrest 
and anxiety among the public, and provided a fertile 
medium for the growth of all kinds of foolish rumours, 
which produced a temporary unfest amongst the smaller 
depositors and consequent withdrawals and re-investments. 


NORWAY.—PRICES—BANKING RESULTS. 
(FROM OUR CORRESPONDENT.) 
Oso, February 14. 


AccorbING to the index of wholesale prices prepared by 
the Farmand, at the end of January last, there was some 
increase during that month. The general index, on 
January 1st, was 275.3, and, on the 31st 280.4, the figure 
of 1913 being taken as 100. The rise in January was 
mainly due to the increased prices of cereals. 

Most of the banks have now published their accounts for 
1924, and the general impression given is that they pre- 
sent a pictute of continued deflation, with re- 
duced deposits as well as lendings. The amounts written 
off are in many cases not disclosed in the accounts, but 
they may be presumed to be very heavy. Dividends 
generally range from 4 to 7 per cent. ; in one solitary case 
10 per cent. is distributed. The big banks all pay 8 per 
cent. The balances placed to reserve account are-generally 
small, This is partly accounted for by the fact that for the 
last couple of years a heavy taxation has been introduced 
on funds not distributed—a measure much opposed by the 
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trading community as tending to reduce the stability of 
the banks, whose strength naturally to a great extent lies 
in their reserves. 

The weather continues abnormal. December in Oslo 
was the mildest ‘known in the annals of meteorology, and 
January kas followed suit. Fears are entertained that 
cutting and carting of wood for the industries will be 
hindered if frost and snow do not soon set in. 

Dullness characterises the stock merket, nor is there 
as yet much life in general trade. 


JUGOSLAVIA.-NEW PARLIAMENT—TRANSPORT— 
PORBIGN TRADE—STATE FINANCE—EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
Betcrapet, February 11. 


Tue elections. of February 8th have resulted in a Govern- 
ment majority of nine members, but the figures are still 
liable to correction, as a few results from distant places 
afte lacking, and several by-elections may be necessary. 
Nothing positive can be said of the character of the future 
Government till Parliament meets on March 7th, since a 


re-grouping may take place, particularly as there are signs ' 


of difference between the two Government parties. What- 
ever the result, the new Government will be confronted 
with a heavy economic programme, due partly to the 
stagnation during elections, but even more to the great 
economic changes in the country in 1924. 

A serious problem in 1924 was that of transport. It 
was realised that without speedier, cheaper, and more 
direct communications export would suffer severely, and 
thus adversely affect production. Several new lines have 
therefore been constructed : Topchider-Mala Krsna, con- 
necting Belgrade with North-East Serbia; Veles-Shtip, 
connecting Skoplje with the Macedonian rice fields; 
Ormosh-Murska Subota, between Slovenia and _ the 
Hungarian frontier; and finally, the most important, 
Uzhica-Vardishte, linking Serbia directly with the 
Adriatic Sea—a total for the four lines of over 200 kms. 
There are still in process of construction the Titel-Orlovat 
line, connecting Belgrade with North-Eastern Banat, the 
Knin railway linking Croatia with the port of Split, the 
Nish-Merdare-Adriatic line, besides a number of first- 
class highroads between Belgrade and the Adriatic Sea. 
Rolling-stock also has been received on account of 
Reparations, but the problem of its upkeep and repair 
has not yet been solved satisfactorily, State repair sheds 
being few in number. 

No less important, and closely connected with the first 
problem, is that of organising trade. Freights which are 
very high will need lowering, the only reductions so far 
being on timber vid Salonica by 30 per cent. over 600 kms, 
on ores by 25-30 per cent., and on wine by 45 per cent. 
Export duties will have to be abolished; Jugoslav export 
of livestock is experiencing serious competition from 
Poland, Roumania, and Hungary, and has fallen off con- 
siderably. Thirdly, a new tariff of import duties is neces- 
sary. These are high, and not distributed according to 
real needs. All these reforms are much needed, for with 
an improvement in currency of about 25 per cent. and 
stationary prices at home (the index figures in 1924 moved 
from 2034 in January to 2112 in December) export is find- 
ing increased difficulties. 

Trade in 1924 was good, as the figures show :— 


Exports. 


Min. Dinars. Tons. Min. Dinars. 

November @esces ee 753 ee 922°5 
December eeeece 837 oe 828 eo 406, ee 953 
Whole year .... -- 8049 .. 3,915,700 .. 9,539 
Increase ° 29-41% .. 1851% 
Grain export is especially important. For the last four 
months of 1924 it reached :—Maize, 164,000 tons; wheat, 
126,000; flour, 84,000; other cereals, over 30,000. 

Import seems fairly stationary, but the 25 per cent. 


improvement in currency really means an increase here 
also :— 


Imports, 3rd quarter, 1924 onoo78 a 
s » 2923... 284600 .... 2340 
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The third group of problems is that of Govern 
finance. Should the Government continue the 4 
improving the currency it will have to pay off ; ar a 
debt, the sum of which is uncertain, but SUPPOsed to | 
near 1,000 million dinars, and begin repayment . 
debt to the National Bank. Further, if foreign trade # 
not to decrease, it will have to reduce f reights and indireg 
taxation. Lastly, unified taxation has not mee _ 
achieved, and the old Serbian and Austro-Hungarian lew 
are still in force, so that two men or banks in differe 
provinces may pay sums differing by quite 50 per cent 
Some even discuss a return to the gold standard, 4 
clearly until the above problems are solved this my 
remain within the realm of theory. 

The exchange continues to rise, and the dinar 
reached its highest level since the end of 1921—i,e., ; 
to the £, as compared with 320 in December, ig 
Hitherto the rise of the dinar has had no adverse effect 
the country, and in 1924 actually prevented internal price 
from soaring in sympathy with prices abroad. 


CHINA.—POLITICS AND TRADE—STOCK KE 
ACTIVITY—HONG KONG AS A PORT—TRaN 
PORT PROBLEMS. 


(FROM OUR CORRESPONDENT.) 


Hone Kong, January 2. 
AccorvinG to.Peking advices the Customs Revenue fo 
1924 amounted to 69,550,000 MHaikwan _ tael 
(£12,732,700); an increase of 6,050,000 taels over 192 
and once again exceeding the previous highest total re 
corded. A wide extension of the area of political dis 
affection appears to have had little appreciable effect ¢ 
the country’s trade, but it is fairly safe to assume that 
very large percentage of the imports for 1924 are st 
lying in the Treaty Ports, awaiting more favourab 
opportunities of safe transport to the consuming districts 
The existing hold-up will no doubt entail a smalle 
volume of trade for the current year, but events in Chi 
follow one another so rapidly that it is futile to prophe 
The immediate outlook is far from bright, but there is 
healthier undertone, or rather less depression, which m 
lead to a steady depletion of the present heavy stocks a 
a wider demand for fresh supplies. The figures for Hoa 
Kong’s trade will not be available for some weeks, bu 
they usually bear a close relation to those for Chi 
Imports will no doubt show a very marked increase ove 
last year, and exports to South China a considerabi 
decrease. 

Merchant houses and dealers alike have very mea 
results to show for the past year’s working, and the of 
prosperous section of the community is that conn ; 
with the share market. Despite the limited a 
share operations, there are no less than three ~~ 
changes here, and the ranks of the brokers are rots 
every month. Dull trade and the illicit gains of - 7 
politicians account very largely for the pe 
which has prevailed throughout the year. Whe a 
revival in trade will have much effect on the OF se ; 
remains to be seen, but the participation of the . : 
in share dealings is a feature of very recent a or 
appears to be a permanent one. The Chinese : the 
gamblers, and they have found the many new!) aa 
lished native banks a useful resort for fieaticne 7 
speculations. With a rapid rise in the —— a 
local stocks there were some very handsome pron" 
made, and there seems no doubt that many ie 
taker full advantage of their opportunities. oe 
son of the prices of six active shares will give rout 
of an appreciation which has been general throug’ 
market. 

Nominal _ Dee. 31, Da te 
vile. _ 
hesitine andtnemtanel Resi. 125 .... 1,085 
Star Ferry ..........cceesess De ag: ae 
Hong Kong and Kowloon Wharf 
and Godown oes 


eeececcee eevcecos ere 243 a 
Hong Kong Tramway see oe 
Hong Kong Land Investment.... 25 ..-- 3 - 
Hong Kong Electric eecessecce ee 10 eee® . t 


| For some time past there has been a general : divider 


most investment stocks are far too high, and as 





, 
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: dy, the yield has declined to a very 
=~ co cent. in most cases. There is, 
ee er, no sign of a slump, and as soon as the market 
per ik buyers come in, with the result that prices 
ae steadily upwards. : 

Government has just published a report on harbour 
” ment, which is likely to have a considerable influ- 
declp the future of the colony. It is probably not 
— that Hong Kong ranks amongst the leading sea- 
- {the world, and a few years ago was second only 
om York. The total net ocean-going tonnage, 
, oe and cleared, for 1923 amounted to 26 million tons, 
od st 22 million tons in 1922. Coasting trade, in- 
ing river steamers and junks, accounted for an addi- 
sal 9 million tons, compared with 74 millions for 1922. 
figures represent a very big volume of goods pass- 
ag through this port, and it is therefore remarkable that 
te provision of harbour works and facilities for handling 
has been left to private enterprise, without any 
geference by Government. In fact, the latter has done 
ae more than regulate harbour traffic -and collect light 
es; but a few months ago it set up a special depart- 
eat, distinct from the harbour master’s office, and 
inted a port engineer to take charge. : 
it is this oficer’s report that has now been issued, and 
aamercial opinion is very favourably inclined towards 
de recommendations made. At one time it was thought 
dat the Kowloon Canton Railway would act as a main 
ieder for the distributing centres of South China, and 
tat branches of this system would tap most of the 
gantry between the seaboard and the Upper Yangtsze. 
Itis quite obvious now, as Sir John Jordan pointed out 
te other day, that the railways have become the play- 
tings of the Military Tuchuns, who use them for trans- 
pring their troops, to the detriment of the trade of the 
mntry. The port engineer has come to the conclusion 
tut water-ways will remain the principal lines of com- 
mnication between Hong Kong and various points in 
te interior, and he has accordingly based his recom- 
podations on this premise. He has taken a very broad 
mew of the trade of the port, and has laid great stress on 
fe necessity for avoiding costly schemes which will in- 
mive overburdening charges for transferring cargo. An 
alysis of the colony’s trade for 1923 shows that of the 
nue of merchandise imported 65 per cent. was borne 
coast steamers and junks, and 35 per cent. by ocean- 
ag steamers, while for exports the respective percent- 
s are 84 and 16. The coasting trade is thercfore of 
fut importance and must be a principal consideration 
aty schemes for the expansion of the port. Hitherto 
big wharf companies have almost exclusively catered 
ocean-going vessels, leaving the smaller craft to 
ad for themselves. The report suggests that the first 
“ls 4 properly constituted Port Authority, with 
om should lie the initiation of constructive works, such 
s fuays, harbour roads, dredging, &c., leaving private 
ws (0 provide sheds, cargo handling, and all other 
nites where despatch, efficiency, and economy are of 
sunt importance.’? Evidently the Port Engineer 
ss the limitations of Government departments. 


Letters to the Editor. 


ENGINEERING EMPLOYERS’ DIFFICULTIES. 
TO THE EDITOR OF THE ECONOMIST. 

in, —N : 

2 —No body of employers were ever confronted with 


mater difficulties than 


ie, those now confronting the 
‘eering employers. . 


Though th de is i ri 
es , g e trade is improving, 
" eg have risen appreciably, for the saunas ot 
* dao is still large, and in the initial 
in rather than an increase of demand affects produc- 
inspire hones — But the improvement is such as 
ral and induste me good times are coming, for agricul- 
Pintries in aiiiean nes are much wanted by the 
Red slowly, for urope. But the expansion must pro- 
eae ences must be stabilised before ex- 
ulate leless Proceed rapidly, and capital must 
ected Sloe purchases on a large scale can be 
S Were put up so as to admit of a sub- 


ud hore 
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stantial wages advance, the plans for a great increase of 
the machinery mentioned would probably be given up, and 
the expected trade revival would not occur. A slight 
cause produces a great effect like this when exchanges are 
dislocated, and capital is difficult to obtain. 

The miners’ agitation over the wages agreement raises 
difficulties of an even more formidable nature. A stop- 
page of work may be the result of the agitation, and that 
would paralyse the engineering industry, bringing a loss 
instead of a gain to the employers. But a reduction of 
miners’ wages may be the final upshot of the strike, and 
that, after all the loss and suffering, might yield such 
benefits to the engineering industry as would make pos- 
sible a substantial wages advance. The resultant cheapen- 
ing of iron and steel would be a further help to the wages 
movement. Though the engineering operatives have much 
to gain by a reduction of miners’ wages, there is a possi- 
bility—though hardly a probability—of the body joining 
with the miners in a movement for maintaining, or even 
raising, the rates of wages. These bodies give little atten- 
tion to principles of supply and demand, believing that 
uneconomic wages can be maintained if the workmen are 
thoroughly united. If forced to give reasons for the belief 
they would say that the watering of capital, the high 
salaries of directors and other officials, and the payments 
to landlords, use up a large portion of the industrial 
income which would make possible a substantial addition 
to wages. If pressed further, they would speak of defects 
in the management of industry, ending with a plea for 
nationalisation. If beaten in a trial of strength on these 
questions, they would attribute the disaster to defective 
organisation, formulating schemes for closer unity, and 
perhaps amalgamation of unions with the object of renew- 
ing the conflict. 

It is singular that a large body of skilled workmen 
should favour a policy which, by raising prices, must 
cripple their own industry, depressing wages and creating 
unemployment. Yet high wages in the coal industry not 
only involves high prices for engineering products, but 
keep up the prices of iron and steel, which are raw 
materials to engineering ; and besides affecting engineers 
expenditure on coal, impoverish the large class of domestic 
consumers. The engineers have not considered what the 
result would be if this policy were generally carried out. 
Though the engineers would stop work in the miners’ 
interests, they have no idea whether the miners would 
down tools in the engineers’ interests. It is a fact that 
trade union strikes are advocated only when the miners 
are faced with a wages war. There never has been talk 
of a great stoppage in the engineers’ interest, and it is 
very doubtful if the miners would display under any 
circumstances so much altruism. But if the policy were 
generally pursued the result would be complete industrial 
dislocation, one body of workers after another demanding 
the general stoppage in their own interest. No wealth 
would be produced; there would be no means of procur- 
ing food for the mass, who would then find that the wand 
which was to raise them to opulence was a broken reed. 

The engineers are demanding an additional £1 a week 
on their wages, and while they are impatient with their 


‘leaders, who hint at prolonged negotiations, they will 


hardly allow the employers time for consideration. _Em- 
ployers would make a great sacrifice in order to facilitate 
the advance of a trade revival, but if their efforts are 
frustrated by ill-considered action of the workmen, the 
consequences would injure the workmen quite as much as 
the employers. The dispute about the sharing of the 
higher prices which never came would result in a stoppage 
of work, which might continue until the health of the 
children were undermined through inadequate nourish- 
ment. When all that has happened, a long time will be 
occupied with the rebuilding of the industry, the suffer- 
ing continuing in a modified form. If the improvement 
of the export trade were the main factor in the wages” 
question, the employers might offer a small advance, with 
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the condition of periodical revisions which as prices in- 
creased would ensure a pro rata increase of wages. But 
at the present time the miners’ agitation is the dominant 
factor, making the future so uncertain that action of this 
kind is hardly possible. 

It would ‘certainly tend to soothe the operatives’ temper 
if the employers could offer a small advance, a revision 
to take place on the settlement of the miners’ dispute. 
The operatives’ position then would be much stronger 
than it is to-day, for there would then be nothing to check 
the prosperity which was so much expected. The opera- 
tives having a fine field for their powers of extraction, 
engineering works would probably be kept going during 
a coal stoppage, for there will undoubtedly be a large 
reserve of coal for the occasion. But the coal will be 
dearer, and that would adversely affect their pockets, re- 
ducing, in a word, their profits. Besides that there would 
be a decrease of trade in the home markets, making the 
employers’ position still harder, and constituting a big de- 
duction from the flourishing income of the subsequent 
period. The wages question is a much more complicated 
affair than the extremist workman imagines, the penalties 
for disregard of economic law being very heavy. It 
would seem to be an eager desire to bring disaster on their 
fellows that causes the extreme section to advocate the 
forcing up of wages beyond the economic limit. Their 
ideas are so far from sanity that people may well question 
their honesty ; but much of the trouble is due to the Com- 
munists, whose real object is the disorganisation of 
society. Trade unionists would do well to get rid of them, 
but that is almost an impossible task.—I am, &c. 

A Workinc Man or Tuirty-Five YEARS’ STanpING. 

February 14th, 1925. 


Books and Publications. 


DISCOUNT POLIOY.* 


Ir the title of this valuable book were put in interroga- 
tive form as ‘‘ What is the discount policy of the Federal 
Reserve system? ”’ the foreign reader could only answer, 
on the evidence of past events given, ‘* There is none.”’ 
This may be disappointing to those who, swollen in num- 
bers by the approach of the pound to parity with the 
dollar, take a practical interest in the answer. But it 
should not deter them from reading this clear and detailed 
description of how the Federal Reserve system has worked 
from its beginning. 

Nearly half the book is devoted to a description of the 
evolution of discount policy in Europe and America before 
1913, and in these two sections one notes the respect paid 
to the development of a discount policy by the Bank of 
England and to the opinions of English bankers and 
economists from 1797 to 1857. The main value of the 
book is to be found, however, between pages 250 and 
509, which are concerned with a documented account of 
the working of the system from 1913 to 1924, 
covering therefore a war, a time of inflation and 
deflation, and a_ subsidiary smaller rise and fall 
in prices. This account cannot be analysed here. 
Attention may, however, be drawn to the system's 
loss of control during the war, its subsequent 
efforts to restrict credit at a time when money and credit 
were not increasing, to the failure of credit rationing as 
an alternative to a rise in money rates, and to the evidence 
that both rise and fall in discount rates were brought 
about too late. These are matters about which one great 
nation’s experience is useful to another. But the pecu- 
liarly American problems that had to be faced, such as the 
absence of a discount market, the legai enforcement of a 
particular relation between a bank’s acceptances and its 
capital, the elaborate legal classification of different kinds 
of bills, and the machinery of scrutiny, are not without 
some interest for English readers. 

_When Mr Beckhart comes to give his own views on 
discount policy, a certain optimism about the difficulties is 
apparent. He recognises by implication that, while the 


* “The Discoynt Policy of the Federal Reserve System."’ By 
ee a, oF Clam University. 
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raising of rates stops booms, lowering 
the effect of the rise. But he does not face the 
quences of this as, for instance, Professor Pie — 
his contribution to ‘* Is Unemployment Inevitalie? . 
does he seem to recognise the difficulty of alteri No 
count rates not only for the right reasons, but at he, a 
time; though he does recognise the importance ce 
He is of those who believe that prices should be the - 
minant of discount policy, and can be controlled by it a 
he defines the function of the Federal Reserve syste, a 
that of *‘ promoting stability in prices and consequenth, 7 
the economic life of the nation.”” He does not A 
whether in the United States stability of prices 
popular ideal. , 
There is a good bibliography. 


CALIBAN'S GUIDE TO SHIPPING * 


Ix a prefatory note the hope is expressed ‘‘ that this book 
will serve to indicate the main lines along which 
scientific inquiry of the subject of the shipping indus 
may proceed.”’ The hope is certainly over sanguine and 
we fancy, a trifle disingenuous. Comparing the profes 
sions of the title with the performance of some 400 page 
one is forced to the conclusion that the real, if unexpressed 
hope of the author is that the unwary student ¢ 
economics may be enticed into exchanging a perfecti 
good guinea for an imperfect piece of bad propagands 
Ignoring the post-war results of State-subventioned ship 
ping schemes, heedless of or despising recent internation 
attempts to abolish flag discrimination, multiple taxatios 
of shipping, and kindred impediments to the free mov 
ment of commerce, Mr Haji demands the reservation o 
Indian coastal trade to Indian-owned vessels, to be buil 
with capital provided by the Indian Government, subsidie 
to promote an Indianised ocean fleet, and the taxation o 
all non-Indian vessels calling at Indian ports. In suppo 
of this programme, the method of advocacy adopted is t 
throw as much mud as possible at England and English 
shipping companies. From a formidable bibliography 0 
‘‘ historical and epigraphical author'ties ’’ the author 
scissors (plied more busily than his printer’s quotation 
marks) have clipped a quaint, ill-digested medley of inlor 
mation about cargoes, ‘‘conferences,’’ freights, ant 
traffic. What if the pages abound in errors of fact and 
“ross mis-statements of cause—if grain, not ‘* meat an 
wool,’’ is carried by ‘‘tramp’’ steamers from Sou 
America—if the Economist has not even attempted 
induce belief that the staple output of the Spanish mine 
is ‘‘gum’’? What matter if a North Atlantic combine 
whose operations are described on page 256, is stated not 
to exist on page 151, if losses due to low freights an 
meagre cargoes can be explained otherwise than as af 
instance of the law of diminishing returns"? Who ~e 
if Indian poverty is not, in fact, due to cheap freights 
raw material exports inexplicably provided by aa *” 
list shipping,’’ and is emphatically not curable by 40 
ment manipulation of freight rates to ** protect on 
industries? ‘‘ Exploitation ’’ is the word, act 
Swaraj!”’ the cry, ‘‘ de minimis non curare the ev! ‘i 
motto. Poor India is Cinderella, with Lord ner 7 
the réle of wicked sister in collusion with British aod 
writers to penalise Indian shipowners, intimidate 
chants to refuse goods to Indian ships, joint Tl 
with the English-owned railway companies to a for 
India’s economic development. One presumes sail 
fetched nonsense is served a l’indienne for to” . 
of the Legislative Assembly. Save to a prejua fehelit 
infatuated nose it has ‘‘a very ancient and ™ 
smell !’’ 


rates does not 


<a oncaleiatisanamee ten 
nnolsinaninictinniian —_—__———_— 
*" Economics of Shipping." By S. N. Haj (Boab 


Commercial Printing Press. £1 1s. 


CURRENCY AND BANKING IN SOVIET BUSSL 


ics if 
Compininc, as he does, a Professorship of E« oe 
Moscow with a seat on the board of directors o ubiect 
Bank, the author is well qualified to introduce ie 
of Russian currency and banking to the Engh ich the 
He does 20 in a book of some s00 pases, = oa 
~e  Russian C , 19t4-1924." By > 2 
gestion ee el toate haste Usiversy. 
P. S. King and Son, Limited. 1925. Price, 9s net. 
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ts of the eventful years 1914 to 1924 pass 
the reader in too rapid succession. Prof Katz- 
baum takes his reader with him in a ‘* non-stop ”’ 
denying him the opportunity to dwell at 
express, : jally attractive point. Th . 
ture at any specially attra point. € mone 
~ and banking history of the war period is 
w - outlined in a few pages, and even the characteristic 
and instructive developments of the various stages of the 
Revolution are recorded very briefly. It is in vain that 
one seeks to penetrate below the surface with regard to 
the actual working of the credit system in Russia under 
the present régime ; the question which the author’s quali- 
jcotions would best enable him to answer. 
4s it is, the reader follows the downward course of 
Russian currency since the outbreak of the war and its 
rapid collapse in the Revolution. He learns of the 
measures taken by the Soviet Government, first to destroy 
te old currency and credit system; then—to manage 
yithout any money at all, at the time when Militant Com- 
musism was on the ascendant; and, finally, after the 
icauguration of the New Economic Policy, to rebuild the 
bourgeois monetary system, with banks, Stock Exchange, 
and all its other attributes which proved indispensable 
or the existence of an organised community. The result 
s the establishment of a stable currency, based on the 
ichervonets bank-notes of the State Bank of the U.S.S.R., 
and the development of a network of credit establish- 
ments of various types, which lend to present-day Russia 
a superficial likeness to a country possessing a normal 
economic organisation. Yet, behind this seeming like- 
ness, a Closer investigation reveals a fundamental differ- 
ence in the two types since, with the exception of a few 
insignificant credit establishments of purely local impor- 
ance, based on mutual liability, all banks are owned and, 
drectly or indirectly, controlled by the State. Private 
aterprise, on which the whole economic organisation of 
other countries is based, is but a pariah, scarcely tolerated 
and systematically discriminated against with regard to 
rates of interest charged, &c. But any mention of such 
discrimination which, however, was an established prin- 
ciple of credit policy ever since the foundation of the first 
tanks in 1921-22, is omitted by the author, although it, 
tows much light on the inner working of the system. 
While the immediate subject is so summarily treated, 
warly 40 out of a total of 168 pages are entirely devoted 
0“ observations on the laws governing the depreciation 
of paper money,”? embodying the theoretical views of the 
wthor, mainly expressed in his previous writings. Space 
‘oes not permit excursion into the realm of theoretical 
tnticism, except in the case of one statement, which calls 
ot a short remark. It is hardly possible, as the author 
foes on page 110, in dwelling on the fall in the purchas- 
ag power of the tchervonets in 1923, to refer tor explana- 
won to the general decline in the value of gold in the 
wid Market, seeing that the tchervonets, though 
‘heoretically based on gold, is inconvertible, and that, 
ing, the necessary connecting dink is missing, and 
ie aepends for its value exclusively on the limita- 
hes a a In 1923, owing to heavy borrowing by 
lade -. e limits were exceeded, and internal depre- 
menu wed, the rate of exchange being supported by 
hanks “9 in the market. On the present policy of the 
industrial iS respect, i.e., with regard to advances to 
aa concerns as distinguished from trade, as well 
© structive financial history of the crisis of 1923, 
contains no mention. Nevertheless, as a contri- 
- English economic literature on Russia, in spite 
— and of the cruel treatment meted out by 
or the translator on the King’s English, the 
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BOOKS REOBIVED. 


Pal , ee 
brave’s Dictionary of Political Economy. 
‘ary Higgs. Vol. 1. A-E. 
Foreign Ex 
Bees Change. By T. E. Gregory. Third Impression, 
(London) Oxford University Press. 2s 6d 


Edited by 
(London) Macmillan 


Social ¢ 
*nsequences of Business Cycles.. By Maurice B. 
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Hexter. (Boston and New York) Houghton Miftin 
Company. $4. 

Economic Laws of 
Llewellyn Smith. 
6s net. 

Rules and Regulations of the Stock Exchange. ¥. ]. 
Varley. Effingham Wilson, 16 Copthall avenue, Lon- 
don, E.C. 2. 

The Platinum Metals. By E. A. Smith. 
Isaac Pitman. 38 net. 

The Mining Manual and Mining Year-Book, 1925. By 
Walter E. Skinner. (London) W. E. Skinner and 
Financial Times. 20s net. 

Saorstat Eireann. Department of Industry and Commerce. 
Report on the Cost of Living. January, 1925. Dublin. 

Report by the Railway Board on Indian Railways for 
1923-24. Volume 1. Government of India Railwav 
Department. : 

Union of South Africa, Monthly Bulletin of Union Statis- 
tics, January, 1925. 

Western Australia. Statistical Register for the year 1923- 
1924. Part V. Land Settlement, Agriculture, Live 
Stock and Metecrclogical Statistics. 

Western Australia. Report of the Depariment of Mines. 
1923. 

Importers and Exporters Directory for Siam, 1924. 
Second Edition. (Bangkok.)! Ministry of Commerce. 

Net or ‘‘ Free of Tax "’ Dividend Income-tax Tables for 
the Use of Secretaries, Bankers, Accountants, &&c. 
For additions at 4s 6d in the £. To net dividends 
and interest paid by British and Northern Ireland 
Companies for the financial year ending before 
April 5, 1925. Price 1s. Uniform with Dividend 
Income-tax Tables for Deductions. (London) Effing- 
ham Wilson, 16 Copthall avenue, and Fredc. C. 
Mathieson and Sons, 16 Copthall avenue. 


We are informed that the Stock Exchange Year Book 
for 1925 will be published on February 25th, and that the 
1925 issue of the Stock Exchange Official Intelligence will 
appear not later than March 25th. The latter will contain 
particulars of about 1,600 more companies than were in- 
cluded in the 1924 volume, and the price will be £3, to 
which it was recently reduced from £(4. 


Art Production. By Sir Hubert 
(London) Oxford University Press, 


(London) Sir 


Bank Reviews :— 


Union de Banques Suisses. Bulletin Mensuel, January, 
1925. 

Monthly Report of the Dresdner Bank, February, 1925- 

Bank of Liverpool and Martins, Limited. Monthly 
Circular, February, 1925. 
Direction der Disconto-Gesellschaft. Berlin. Report on 
Economic Conditions in Germany, February, 1925. 
Norges Bank. Monthly Report of the Economic Condi- 
tions in Norway. January, 1925. 

Swiss Bank Corporation. Monthly Bulletin, January, 
1925. 

A ake Paihsnlomnidins Bank. Monthly Report, January, 
1925. ; 

Banque Populaire 
February, 1925. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2:— 
Miscellaneous, No. 3 (1925). League of Nations. Report 

by the Right Honourable Austen Chamberlain, M.P. 
(British Representative). Cmd. 2236. 4d. 

League of Nations. International Labour Conference, 6tk 
Session, Geneva, June-July, 1924. 
Report of British Government Delegates to the Minister 

of Labour. Cmd. 2325. 6d. 

Revenue Departments. Appropriation Accounts, 1923- 
1924. No. 16. gd (1925). 
Report of the Inter-Departmental on the Rating of 
Machinery and Plant in England and Scotland. Cmd. 

2340 1925). 

Trade F cdities es. 1921-1924. Statement of Guarantees 
which the Treasury have stated their willingness to 
give up to December 31, 1924. No. 24. 1d. 

Colonial Reports, No. 1238. State of Brunel Report for 
1923. IS. 


Suisse-Berne. Monthly Circular, 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
Ticker, Account, 
March 4. | March 5. 

Stock Exchange markets are not over-burdened with business. 
In no department of the House is there any noticeable activity. 
Here and there features have presented themselves during the 
week just ended, but the settlement which concluded on Thurs- 
day proved to be a very tame affair compared with the January 
accounts, and those which immediately preceded them. The 
strength of investment securities stands out prominently, and a 
mild sensation was caused in the mining markets by a sharp 
fall in the price of Burma Corporations by reason of the fire 
which has spread in the mine. 

Amongst British Government stocks, the unceasing pressure 
to buy 34 per cent. Conversion resulted in a further improve- 
ment in the price, and this served to direct more attention to 
other members of the group, Victory bonds claiming notice by 
reason of the fact that the price went ex dividend on Thursday. 
The new Queensland 5 per cent. issue will probably prove tq 
have been well taken: the market starts in this on Monday. 
A number of new Colonial loans are expected to make their 

arance in the near future. The new issue under the Trade 
acilities Act aroused general interest. 

South American Government bonds continue to be absorbed 
by the investor and the speculative investor, Brazilians being 
favoured, although spasmodically, by the latter. Last week’s 
rises in Chinese bonds are well held. The Austrian, Czecho, 
Greek, and German scrip stocks have strengthened, and Mexi- 
cans lay dormant. German and Prussian internal loans are 
weak. French bonds are dull. 

Home railway stocks, while still presenting a heavy appear- 
ance, have rallied from their recent lowest quotations. The 
Southern Railway’s dividend of 3} per cent. on the deferred 
stock evoked pleasant surprise, and intensified the interest felt 
in the snnouncement of the London and North-Eastern divi- 
dend. Undergrounds are very passive. 

Grand Trunk Pacific is keeping about 55. Mexican rails 
have fallen; the Argentine railway group is barely moving, 
with the exception of the Cordoba Central issues, which have 
improved on the expectations raised by the pending conclusion 
of negotiations between the company and the Argentine Govern- 
ment. Leopoldina eased off because of the impression that the 
stock will receive no dividend for last year. 

The rubber market exhibits little vitality, notwithstanding 
a slight stiffening in the price of the commodity. Tea shares 
rallied as abruptly as they fell. Consolidated Te: and Lands, 
to take one example, rose from 33} to 38, with scarcely a 
pause. The tea auctions this week displayed a better tendency, 
which encouraged bargain hunters who came to look for cheap 
tea shares. The oil market is characterised by fresh activity 
in British Controlled, the monthly report published last Monday 
serving to infuse fresh enthusiasm into the company’s sup- 
porters. People are talking bullishly about oil, but are not 
buving many shares. 

Textiles move within narrqw limits. Iron and steel shares, 
after a further downward curve, plucked up a little courage 
towards the end of the week. The shipping market has been 
entirely piacid. Insurance shares are again harder, with Pru- 
dentials of both classes ar: outstanding feature of strength. 
A few of the London banking shares eased off on the assump- 
tion that, at the present rate of dividends, the prices stand 
sufficiently high. Proprietors may be interested to | now, how- 
ever, that increases are expected a year hence. The tobacco 
group is good, on account of the remarkable showing made 
by the Imperial Tobacco Company's figures. Brewery stocks 

: in a few cases, Watnev deferred again being the 
subject of attention cn the possibility of another return of 
capital being made in the near future. The whisky trio has 
gone back a little. Hotels, stores. and catering shares are 
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Australian Sheep Farms new shares, the market jn whic 
started this week, rose to 13s 9d premium. Cotton Plantati ich 
where the underwriters were left with a substantia] properting 
of the shares, stand about 2s 3d discount. Melso — 
ence shares, in which the small investor received 
amount of consideration, command a modest premium 

The Kaffir Circus remains in the doldrums; day after da 
the prices can be ticked off as unchanged, with the exception 
of two or three trifling movements that occur as the res:it of 
extremely limited dealings. The recent findings as to wave. 
on the Rand are not stimulating to fresh speculation, 
and copper shares moved up and down in a desultory manne: 
and in accordance with the Paris mood of the day. Burm; 
Corporations fell heavily because of the fire. The uncertain: 
which surrounds the extent of the damage causes uneasinex 
in the minds of many of the thousands of people who recent) 
bought the shares as a good mining investment. Lake Views 
gave way on account of the company’s holding of Burma Cor. 
porations. The Chartered market is steady. Anticipations 
of a statement to be made at the meeting next Tuesday in cop. 
nection with the Mozambique company caused the shares of 
the latter to advance sharply. There is not much doing in tin 
shares, either Cornish, Malayan, or West African, and the 
tendency is dull by reason of the public abstention from active 
dealings. In the Canadian list, Kirklands enjoyed a spur 
upon the publication of promising developments on the mine, 
Mysore Gold moved up, the dividend of 1s 9d showing an in. 
crease of 3d per share. 


The new issues of the week and the current year have been as 
follows :— 


age 5 
Diamond 


Forth 
Nominal Cash Sub- First Lis 
Capital. a. mapas > 


Amount previously recorded...... op --*19,433,622 .. leas 
' , * Adjusted figure. 
ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts INTO THE ExcHEQUER WEEK EnpeED Fesrvary 14, 1935, 


£ £ 
April 1, 1924, to Feb. 14, 1925, £500,000... .. 750,000 .. 750,000 


To the Public— £ £ £ é 
Coe 00 48% eed 
£500,000 red. stk. (re 
lg fh ugh 4 PE §00,000 .. 492,500 25,000 .. 467,500 
Melso, Limited, 150, Th% 
Cum. Ptg. Pref. Shares of £1, 150 


a at par 
epstow 
£1 Shares, at par 


18,750 .. 131,50 
130,000 .. 16,250 .. 113,790 


—_—_-— 


Total offered to public ® ee -» 6,000 ., T1250 


To Shareholders only— 
Yorkshire FElectric Power, 
500,000 £1 Shares, at 238 6d.. 500,000 . 87,500 .. 500,00 


Trustees Corporation, 100,000 200,000 .. 25,000 .. 17,00 


8 aan ‘Galak’ Re 
u ak Ru 
Shares, at 32s 30,000 .. 48,750 48,750 .. 
Total offered to shareholders .... és 836,250 .. 161.250 .. 6750) 
Total offered for subscription to date | Total offered for subscription for ean 
in— £ ear— 


1925... seceoseeee ccccerecese 21,792,372 
Bi cccoceccdonccescoceecece 


955 
GBS. ccccccccscecccccccecses 47,571,123 


Provisions of the Trade 
Pacilities Acts, 1921-1924.—The three following mn 
are guaranteed as to principal and interest by the a 
Government, and may, therefore, be regarded as gilt-edg 
securities :— : 

The North British Aluminium Company, Limitel— 
Authorised share capital £1,000,000, divided into am < 
£1 each, of which 1s per share is paid. This is an © : 
of £2,500,000 4} per cent. debenture stock at 96) og 
Details of the company are given in the prospectus, ¥ o. 
of course, are of significance to investors in view : aa 
Treasury guarantee. Stock not previously redeemed co 
operation of the sinking fund will be repayable on Februa yh, 
1955, but the company has the option to redeem in 1933: 

The Stanton ironworks Company, al 
Authorised share capital 1,252,332 ordinary shares of & ale 
of which 789,832 are issued fully paid, and 462,500 155 par 
and 447,668 6 per cent. cumulative preference shares 7 
each, all of which are fully paid. Issue of £,1,000,000 $F 
cent. debenture stock at 96} per cent. Stock not re 
redeemed by the operation of the sinking fund will be rep 
par on February 1, 1945. 

The Sudan Construction and Equipmert, Company 
Limited.—Share capital {10, in fully-paid shares of fi 7 
Issue of £540,000 4} per cent. debenture stock at 9h 
cent. Obviously, the details of this company are pg 
prospectus are of no importance to investors except to ack 0! 
strate the necessity of the Treasury guarantee. ; ond wil 
previously redeemed by the operations of the sinking 
be repaid at par on February 1, 1945. 
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tion Bills.—Tenders will be received 
sivergoel ores Office, at the Bank of England, London, 

y, February 25th, for Liverpool Corporation 
on Wednesdays under the Liverpool Corporation Act, 
Bills to the amount of £1,000,000, in replacement of 
th due on the 3rd proximo. The bills will be in 





ets 
hills falli *s 990, or £10,000. They will be dated 
sats of £100 As be’ Sabie at 12 months after date, 
March 75 1926. Tenders must specify the net amount per 
poy hich will be given for the amounts applied for; and the 
ee of private individuals must be made through a London 
ae The bills will be issued and paid at the Bank of Eng- 


nd, London. 

Chesterfield Corporation 4} per Cent. Redeemable 
stock, 1945-55.—This is an offer for sale of £500,000 stock 
t o8} per cent. The stock is repayable at par on March 1, 
a but the Chesterfield Corporation has power to redeem on 
after March 1, 1945. The issue ranks pari passu with 
aisting stocks of the corporation, and will be a charge upon 
is revenues and properties. The proceeds of the issue will be 
ysed to meet expenditure in connection with purchase of lands, 
greet improvements, water, electricity and gas undertakings, 
fc. Present estimated population is 63,740, and there is a 
nteable value of £239,344. Rates for 1924-25 amounted to 
vs 8d in the 4. The debt outstanding at March 31, 1924, was 
£1,577,180, of which £1,147,301 was in respect of reproduc- 
te undertakings. it would appear that cheap money is 
soving attractive to local corporations. As far as the signs 
«an be read, the money market is about to experience a mild 
gidemic of corporation borrowing. 


Racecourse Company, Limited. — Capital 
£130,000, divided into shares of £1 each, of which 130,000 
are now offered for subscription. The company has been 
formed to acquire land for a racecourse in the county of Mon- 
mouth. Dividends on ordinary shares are limited to 10 per 
ent. which may be cumulative. Various promoting costs 
are to he noted. The property is sold to the company by one 
of the directors for £20,000. In addition, the same director 
ukes £8,000 ‘‘ in consideration of the assignment of the pro- 
moter’s interest ’’ in a licence presumably granted by ‘‘ the 
Siewards of the Jockey Club.”” Apparently there is no inde- 
yndent valuation of the property. In spite of the prominent 
tames constituting the board, the prospectus is too vague for 
he shares to be recommended. 


NOW READY. 
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Contains all the latest information up to within a few days of publication. 
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Mining Manuac 
Mining Year Book 


1925. 
By WALTER E. SKINNER. 
The Standard Reference Work on Mines. 


Price 2Q/- net. 


Post free (Inland), 21/-; P Abro. 
. -3 t f ° 
1000 pages. In a Sen, heied ie = i _— 


| Tee Minton Indispensable Work of Reference 
MANAGERG? PNVESTORS, MINING ENGINEERS, MINE 
ang GERS, BANKERS, STOCKBROKERS, DIRECTORS. 

eryone interested in the MINING INDUSTRY. 


COMPLETE AND 
UP-TO-DATE PARTICULARS concerning 1,48: 
483 Minin 
Cope erating in all parts of the world. Gold, Diamond. Silver. 
Copper, ; a and other Mines, Collieries, Exploration and Mining 
PaRTiCU ne panies, arranged in alphabetical order. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


Z 
1925-28... - 964 Aust. 6% 1931-41......104 104 .. .. 
toaner dee "1018 « — oe Set vows "son ee +e 
. - «+ eee oe se ** 
4%, 1929-42..1013 ..1014 ..+ _ 102. es ee 


hence 20h 2. 308 
Victory Bonds 4%... Sct |. Soqxs.t 


arenes 1a * Be iy whem om Seem oa eae 
trieh Land Stock 335, . oo a U.of 8.A.6%,1930-40 106 °.105 3.— i 


oe SIS we oe -of 8.A. 106 ..105 
Local Loans 3% .... 67§ .. Ret 5 en 924-..101 ..101 .. 


British Railways. 


Great Western, Ord...107 ..107} ..+ 4 |Southern, Ord.“A” .. 413.. 423 0.4 5 

Lond.& North-Eastern Do Ord. "B” ...... 8. 9 ..+ 4 

Pref, Ord. .... 803.. 793 ..—1 | Do Pref. Ord, ...... 85 ".. 858 2+ 4 

Do Det. Ord......... 283... 283 :.+ §| DoDef.Ord......... 434. 45 w+ 
Lond, Mid., and Underground Electric 

ae eeve 98%.. ss wt af pene ann Eales 4 

Metropolitan District, 624.. 24 2°. * | Do Ine.bsdy, (aio) 101% “n0af" 22% 

Banks. 


Chartered Bk of India 21 National Province 


Barclays B (£1, f.pd.) a. oi ; 74 Nat. BankofS.Afrion 7%.. Tyb-.+ ck 
Lloyds ({5 with {1 (£20, with £4paid).-12} .. 12 ..— 3 


a a (£13, with en nee: (£20,with fSpaid).-11 uu 
an es ee ee 
wee? oes eoncoce OFx.. Iex..—- 2B Wien wie 6 sai ‘ * 
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Colonial and Foreign Railways. 


Antofagasta Cons .... ee 85 eo 1Gine ...ccccece 28 ee on 
B.A. and Pacific .... 7 82 ..+ } oy ea 8.. 7 — : 
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Canadian Pacific .... ..158 ..+ 1 | San Paulo .......... 166 ..167 ..+1 
Centra) Argentine .. 763.. 77 ..+ : United Havana...... 89%.. 91 ..+ 1k 
CordobaCen.,Ord.8tk. 16 .. 17h ..+ 14: 
American Railroads, 

Chesapeake & Ohio ee 99 oe 98 Cr 1 Southern eocesesesees 93 ee 4 «+ 1 
Rr 34 ee 354 ao 4 Do Non-cum Pref, 90... 62 eet 4 

Do 4% lst Pref..... 45 .. 43 ..—2 

Foreign Government securities. 

Argentine 5%, 1886-7..100 ..100 .. .. | Greek 5%. 1884...... 59) .. oo] 
Austrian 6 % Guar. 94 .. 94 .. .«. Do 7%, 1924........ in + § 
cant 3 wocscoases Taee 3 oe ee ee “3% oot 

ra ° se ee ee a) eeee ff toe * 
Chilian 44% 1893 ee 85 ee bo ee oe oy o_ 3 


o- 6% 1924........ WOR 
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(£1) ae e ee ee Meat (4)) eeeeecee #.. ..+ ag 
‘Rubber (6/8)... +e e+ | Union Cold 
Fine Spinners 6% Cum. Pret. (£1) - 1s.- 

(£1) .cccccccccccece ee 2 oo ee Do Cm. Prt. (£1) 1 oe 1 oe 
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a ee e ee . eereccoee ee ee 
Imperial Tobacco (£ * athe” Watney bet. ik, *‘aaahs. (2334 ee 
Mines. 

Akim (£1) .......... 09.06%: aon Modderfontein (10/) .. - ee #0 
Ashanti Gold (4/).... eae Modderton. “B’’ (5/) 1 Lone oe 

dueeenae co OS.. Modderton. Deep (6/) ne oe 
Broken Hill (£1) 144.. ldy — & | Mount Lyell (41) .... i ce ag 
BuarmaCorp.(Rs.10).. 4%.. «« «+ |New State Areas (£1) a 
Cam & Motor (£1).... 2¢3.. 4¢4.. «- — ee 6 ee «- 
Chartereds (15/) .... 145.. ld. +% Randfontein Est. (£1) be oom do 
Cons. Gold Fields (41) ly, . 13 ..+ Rand Mines (5/)...... - oe. he, 
Crown Mines ee ass ° 2 oo“ Selukwe (2/6) . cccccee oe e+ ah 
De Beers Def. ee oo OE co Shamva (£1) .....-.. lyy.- } — 
Bast Rand Prop. £1) Xe “@ «ef Rio Tinto eecese oe —_ 
Geduld (41) ........ oo 335X.. -- |San Francisco of 
Gov. Gold Areas £) 7 Kee it ——_ Mexico (10/) eeeere oe Igy. e- 
Johannesburg Cons. I ia en eel Spring Mines (41)... . oe nme 
Kni ts eeoscerre eecee oe 43x... ° Cons.(£1) oe —_— + 
Lonely Reef (£1)....  1x.. 1 .. .. | Zam Expl. (4l).. .. o« mere 

OIL OUTPUTS. 





Sreava Romana (BRITISH), Limitep are advised that Steaua 
Romana Well No. 14 Runcu is still in eruption and producing 


120 tons a day. 
UNITED BRITISH OILFIELDS oF TRINIDAD, Liuitep.—Combined 


production for the week ending Wednesday, February 11, 1925, 
amounted to 906 tons. 

















































THE ECONOMIST. 


SZOURITY FIRST 


ROYAL 
INSURANCE COMPANY, LIMITED 


Hane Orrrcas: Liverroot. ane Lonven 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


LE CA CC 


COMPANY MEETINGS, &c. 


CHAMBER OF SHIPPING OF THE UNITED KINGDOM. 
POSITION OF THE SHIPPING INDUSTRY. 


The onmval meeting of the Chamber of Shipping of tac United 
Kingdom was held, on the 20th instant, in the Hall of the Leather- 
sellers’ Company, St Helen’s place, London, Sir Alan G. Anderson, 
K.B.E., the retiring president. presiding. 

‘The Chairman, in moving the adoption of the annual report and 
statement of accounts, ‘irst referred to the question of wages, 
remarking that it was impossible for them to be comfortable on 
the question of wages when their leading competitor (Germany) 
only paid half the rate that was paid in this country. A very 
serious thing, to his mind, was the disparity between the wages 
paid in all the sheltered trades in this country as compared with 
the wages in the open trades. Shipowners and exporters were 
fighting all the time to get back the country’s overseas trade, and 
it was wrong that sheltered trades should get increases of wages 
at a time when open trades were suffering severe hardships and 
unemployment. Passing on to British shipping, this country’s 
proportion of the world’s tonnage was lower than it had been, but 
they might console themselves that they had a smaller fraction of an 
extremely bad business. As to shipbuilding, orders in sight were 
fewer than they had ever been, and the prospects were not at all 
rosy. 


MR JOHN DENHOLM ON THE POSITION AND PROSPECTS. 


Mr John Denholm then took the presidential chair, and, in the 
course of his address, said that the only prophecy he could make 
was that freights and tonnage would continue their old pursuit of 
one another in obedience to the law of supply and demand. As 
freights improved laid-up tonnage, as well as new tonnage, would 
be put on the market, and so long as the present surplus of tonnage 
<cortinued it would only have the effect of depressing the rates 
again. That a surplus of effective tonnage still existed was shown 
by the fact that small declines in freight were still followed by 
serious increases in laid-up tonnage, but that the effective surplus 
‘was not as great as it had been in recent years was shown by the 
fact that the amounts of laid-up tonnage on certain dates in 1924 
had been smaller than on the corresponding dates of earlier years. 
The returns showed that though the tonnage laid up in January, 
1425, was 46 per cent. more than the previous October, the fact that 
materially less was laid up than during the corresponding months 
of the previous years was an indication that the unremunerative 
freights of recent years had been gradually eliminating some of the 
less effective of the surplus ships. That the process of elimination 
had been going on throughout the world was shown by the fact that 
the total world tonnage recorded in Lloyd’s Register showed a net 
decrease of over one million gross tons in 12 months, though nearly 
two million tons of new ships were floated. : 


ECONOMY IN WORKING EXPENSES ESSENTIAL. 


They could not expect freights in general to leave a profit for the 
owner until the surplus tonnage was worked off. ‘They must con- 
centrate upon effecting every possible economy in working expenses, 
and, as their prosperity depended upon the volume of cargoes, they 
must hope that the producers and manufacturers, especially in this 
country, would succeed in effecting such economies in production as 
would stimulate trade and increase the cargoes to be carried 
overseas. 

The economic restoration of Europe had been greatly promoted 
by the acceptance of the Dawes Plan. That and the expectation of 
an early settlement of the problems of inter-Allied debts, and the 
prospect of a return to the gold stantlard, were all evidences of a 
return to normality and general prosperity. They were naturally 
feeling the discomfort of a re-entry into the world’s markets of 
their competitors, both in the supply of things this country had to 
sell and the demand for things the country consumed. _ 

_The annual report which had been adopted gave a bird’s-eye 
view of the scope and objects of the Chamber. The Chamber did 
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not pretend to run the shipowner’s business for him but 
the running of his business it did give him a good ane in 
and guidance. The first essential to shipping was an ty 
and open ports. If the ports were not opened, it was idee — 
ing of running expenses, and there were many ways by ia 
ports could be closed either in whole or in part. The Cher’ 
must continue to urge the policy of free seas and free porta, amber 

He hoped that the coming year would see progress in the ade. 
tion of the international conventions which had already been = 
moted, and he also hoped that real progress would be made oe 
subject of double taxation, passenger insurance, deck cate, 
load line, sub-division, immunity of public ships, and other matters 
which were of great importance for the shipping of the world, 

In conclusion, the president said that he desired to warn then 
that, although he was an optimist, under present conditions hs 
optimism was conditional. Trade would recover only if it ys: 
left to itself, and was not hampered by uneconomic restriction, 
whether by Governments or others. The industries of the country 
were still in the valley of depression. Their recovery woul: 
depend upon hard work, and the united and harmonious co-opera 
tion of all, backed by a determination to win through to a 


hew 
and greater prosperity for the whole country. 


THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED. 
A PROSPEROUS YEAR. 


The annual meeting of the Scottish Life Assurance Company, 
Limited, was held, on the 17th instant, in Edinburgh, Sir David 
Paulin presiding. 

The Chairman, in proposing the adoption of the report, paid a 
warm tribute to the late Sir John M. Clark, Bart., chairman of th 
board. Proceeding, he said that it gave him much satisfaction 1 
state that the new assurances completed in 1924 showed a con 
siderable advance on the previous year. The total was £1,169,00 
of which £224,000 was reassured with other companies, leaving a 
net new business of £945,000. This was nearly £70,000 above the 
figures of 1923, and represented their largest total for any year, 
with the exception of the two “‘ boom ”’ years, 1919 and 1920. [he 
net new premiums were about £105,000, of which £74,000 were 
single premiums. A feature of the past year was the unusual 
amount of single premium assurances effected with life offices 
Many of these assurances were subject to a loan, and the attrac. 
tion to those who effected them was the rebate of income-tax ant 
super tax to which the holders become entitled. Such transaction 
were not regarded by their company as the most attractive kind 
but as there had been a demand for them, they had not seen their 
way to refuse to grant them, although, on the other hand, they 
had not seen their way to encourage them. 


INTEREST ON THE FUNDS. 


The net life premium income of £458,000 showed the larg 
increase of nearly £74,000, and this to a great extent was due t 
the amount of single premiums received. The interest on © 
funds, after deducting income-tax, was £183,000, showing a yiee 
(after deduction of income-tax) of £4 158 5d per cent., being 4 
few pence larger than in the previous year. This was the larges 
rate which they had obtained. In their quinquennial valuation © 
liabilities they assumed that the funds would earn only £3 Pet 
cent., and from the profit-earning point of view he regarde ™ 
rate of £4 158 sd actually earned, as being the most sigeitcas 
figure which he had to submit. The claims by death showec * 
ratio of actual to expected claims of 63.5 per cent.—in other — 
they amounted to less than two-thirds of the amount provided * 
by the tables of mortality employed by this and other compan 
The ratio of expenses of management, including — | 
premium income was 13.94 per cent; this was the see set 
which they had experienced, and was mainly due to the ir 
in the premium income. Sa at 

The life funds increased to £4,111,000, showing am . 
£349,000, which was a much larger addition than had been oo 
in any previous year. Looking back on their early days, ad 
recalled that it took them over 24 years to accumulate the e “ 
million of funds, whereas the fourth million had been oa ; 
within four. As regards these invested funds, there had wid 
large appreciation in the value of their securities. oe 
income of the company from all sources had amounted to £87 
and the total outgo to £529,000. 


COMPANY’S STRONG POSITION. 


ent & 
The figures which he had given were by themselves clog 


the successful administration of the company, and he at 
up the position by stating that in his belief the company: it bat 
as it had always been in the past, was stronger to-day - quit: 
ever been before. The current year marked the close of # 
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indication might be expected by some in regard 
qesninm, and 28 ra bonus a year hence; that, however, was a 
ven ser not yet been discussed by the directors; they had 
~ eught to avoid the temptation to hold out any optimistic 
anys ONY they would rather understate than overstate their 
expectations, and therefore the most he could say was that the 
of a satisfactory bonus had never been better in the 

Freed, they had never been so good. 
us w. G. C. Hanna, C.A., seconded. The report was adopted, 
’ gvidend of 15 per cent., less tax, declared. Sir David 


os ee elected vice-president during the current year, in 
wich, under the constitution of the company, he retires tem- 


poratily from the directorate. 





UNDERGROUND GROUP. 
LONDON'S TRAFFIC PROBLEMS. 
OMNIBUS COMPETITION. 


The annual meetings of the Metropolitan District Railway Com- 
sary, the London Electric Railway Company, the City and South 
indon Railway Company, the Central London Railway Company, 
sod the London General Omnibus Company, Limited, were held, on 
te oth instant, at Caxton Hall, Caxton-street, Westminster, 


London. 

The Right Hon. Lord Ashfield, who presided, in the course of 
his speech, said: So far as traffic goes, there is no ground fer 
despondency. The traffic of Greater London continues to expand. 
In 1923 it amounted to 3,160 millions altogether, and represented 
tavel at the rate of 419 journeys for every man, woman, and child 
yr annum. For 1924 it is estimated at 3,334 millions, which 
~oresents an expansion of travel to 445 journeys per head. 


EXTRAORDINARY SITUATION. 


It seems, therefore, an extraordinary and inexcusable situation 
tat with all this vast volume of traffic to handle it should not be 
pssible to ensure a reasonable return on the capital invested in 
the provision of the transport facilities employed. Yet such is the 
stuation, not only with regard to your companies, but even more 
wth regard to tramway companies. There is not a single tram- 
wy undertaking in Greater London which in the last year has 
wen able to meet its renewal charges and other obligations in 
fal. There has been no neglect on our part to strive after putting 
jour properties into first-class order, and operating them in an 
adequate and efficient manner, so that they may deserve the 
taffics to which they are entitled. 

But if we are to strive, it is in hope of reward, and if we are 
to be denied that reward, if all our efforts are to be thwarted, the 
tme has surely come when we must stay our hand. Since 
january 1, 1919, up to December 31, 1924, this group of companies 
as spent on extensions and improvements, on new omnibuses and 
farages, in one way or another, £15,600,000, and is committed 
a further expenditure of £5,350,000 to complete the works upon 
vuich they have already embarked. Until this expenditure 
beathes self-supporting by attracting additional traffic to this 
‘ansport system as a whole, we feel that we cannot possibly ven- 
ture upon any fresh schemes of expenditure, The forward policy 
ust, therefore, unless some change in the situation takes place, 
hoe @ conservative Policy. Yet at the time that we make this 
. an out of the necessities of our position, we are being pressed 

tad the Underground system and build new tube railways, 
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not only to provide quick and convenient access to the outer 
suburbs, but also to relieve the congestion of the crowded streets. 
There are several urgent requests from south-east London. There 
is @ keen inquiry in Ilford and Becontree, where the London 
Cornty Council is laying out a new town and peopling it with 
those who work in the central areas. Particularly there is the 
demand for an extension of the Piccadilly section northwards from 
Finsbury Park. These are but a few of the projects which deputa- 
tions have recently laid before the Minister of Transport and our. 
selves. To all these projects we have to turn a deaf ear. Not that 
many of them are not desirable and needful for the healthy expan- 
sion and growth of London, for the relief of congestion, for the 
convenience and comfort of the population, but if London hopes to 
secure the execution of these projects, it can only be as part of a 
considered scheme of transport facilities, in which the various 
means of transport are co-ordinated, so that each takes only its 
proper share, and in which the present unchecked and destructive 
competition is brought within reasonable and fitting limits. 

If and when such a time arrives and we can be assured of a fair 
opportunity to earn a reasonable return upon the capital to which 
we are already committed, and upon the additional capital which 
will be required for such projects, no one will be more happy than 
we shall be to embark once more upon a progressive and expansive 
policy, for no one can realise more acutely the danger and diffi- 
culty of a policy of stagnation and the risk of eventual decadence 
which must flow from it. 


OMNIBUS COMPETITION, 


The root of our present troubles is competition. The first omni- 
buses in independent ownership appeared in 1922. At the close 
of 1922 there were 13; at the close of 1923 there were 194; at the 
close of 1924 there were 499. The rate of increase has been growing 
each vear. Yet an omnibus is a wasting asset, with only a limited 
life, and in a few years the testing strain will fall on this section 
of the omnibus industry. The old worn-out vehicles may have to 
continue in service because their proprietors cannot dispense with 
them for they are their livelihood, and cannot replace them for 
they have not the means. From the point of view of London traffic, 
and not alone from any selfish point of view of ours, this incursion 
of individual omnibus proprietors should never have been per- 
mitted. It is, I think, a misfortune both to London and to the 
proprietors themselves that will require much tact and discrimina- 
tion to clear. 


LONDON TRAFFIC ACT. 


The London Traffic Act of 1924 constitutes the most important 
event of the past year and a landmark in London traffic. 

We have found, as those who are concerned with the administra- 
tion of the London Traffic Act will find, that the only solution of 
this traffic problem is some means by which the warring separate 
interests may be resolved into a common interest, by which the 
many managements, with divergent aims, may be consolidated 
into a common management. 

This does not presuppose for one moment a common ownership, 
nor does it presuppose an autocratic management. With an 
advisory committee in being, upon which the dominant members 
speak, not for means of transport, but for the service of transporta- 
tion, for the passengers and not for the undertakings, we may 
hope that they will be quick to realise the way in which they 
can truly exercise control, without embarking upon a detailed 
policy of restriction and limitation, which must be a source of un- 
ending grievances and disputes. To them might be given, subject 
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to the Minister of Transport, a power to determine reasonable 
rates of fare for general application, a power to decide what ser- 
vices are needed to meet the public requirements, a power to 
secure developments which will forestall the onset of congestion, 
so long only as one principle is observed, that the various trans- 
port undertakings as a whole are maintained in a condition in 
which their reserves are adequate and the return to their share- 
holders reasonable. Behind any scheme of control framed on these 
lines there must inevitably be a pool of receipts. 

The London Traffic Act of 1924 is, as I have said, a first step, 
but the first step is always the hard step. I fear the end of our 
troubles is not yet in sight, and many vexed questions must be re- 
solved before we are in smooth waters, but I have confidence in 
those now entrusted with the responsibility for London traffic, and 
I feel sure that, given goodwill and breadth of view, good must 
come out of this Act, for now that a start has been made we must 
march towards some goal, even though it is not exactly the goal 
at which I should aim myself. 

The reports and accounts of the companies were unanimously 
adopted, and the formal business having been transacted, the pro- 
ceedings terminated. 


POWER SECURITIES CORPORATION, LIMITED. 
DEVELOPMENT OF PUBLIC UTILITY UNDERTAKINGS. 


The second annual general meeting of Power Securities Corpora- 
tion, Limited, was held, on the 17th instant, at Winchester House, 
London, Mr George Balfour, J.P., M.P. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: Last year I ventured to say that, on the forma- 
tion of the company, your directors had made no forecast or 
promises as to profits, but hoped that shareholders would feel that 
their faith had been justified. That was a year ago. Now I think 
I can say that the result of last year’s work and the present 
position of the business justify a continuance of the quiet con- 
fidence which has been characteristic of your attitude since the 
corporation was formed. 

I should like to make just one observation regarding the develop- 
ment of the resources of the Empire which is well within our sphere 
of operations. It appears that it is no longer regarded as advanta- 
geous, or, at any rate, fashionable, to encourage private enterprise 
to take the risk or the profit of opening up Dominion territory. 
The development of Dominion territory now appears to wait upon 
the discountable value of the population already settled, or, in 
other words, to depend upon public loans, either Government or 
municipal, necessarily secured by the taxable value of the popu- 
lation, which has been largely drawn to the country and settled 
as a result of private enterprise. It must be clear after a moment’s 
reflection that this is a policy of diminishing development, whereas 
by the encouragement of private enterprise in opening up new 
territories in our Colonies and Dominions, by granting concessions 
with a good speculative chance of reward for the risks taken, ex- 
panding development must result. 


INVESTMENTS IN ELECTRIC AND PUBLIC UTILITY COMPANIES. 


During the year we made advances to several electricity supply 
and other public utility undertakings. We increased our holding 
in the syndicate owning the powers to develop the Grampian 
Hydro-Electric Company, enabling that company to obtain an 
Additional Powers Act removing certain disabilities. Plans for 
the commencement of construction are well advanced, and we expect 
shortly to deal with the development of this undertaking. We 
also underwrote, or participated in the underwriting of, various 
issues, or purchased issues of shares and debentures, and, I believe, 
materially assisted several electricity supply undertakings to de- 
velop with great certainty and rapidity. This side of our business 
appears to be well established, and we have made a start with 
advances to municipalities abroad, and have been appointed fiscal 
agents in London for one of the smaller Continental Powers with 
certain trade advantages. 

The business of Balfour, Beatty and Co., Limited, continues to 
expand, and shows every sign of contributing its full share to 
the revenue of this corporation. During the year an office for South 
American business was opened in Buenos Aires, and I am pleased 
to report that a fair volume of construction business is being 
catried out in the Argentine and Uruguayan Republics. 


THE ACCOUNTS. 


Turning to the accounts, the investments at the date of the 
balance-sheet stood at £977,585. Of this amount approximately 
443 per cent. is represented by investments in sound electricity 
supply and allied undertakings, with the majority of which we 
are closely associated; 25} per cent. is the investment in Balfour, 
Beatty, and Co., Limited ; approximately 15} per cent. is in British 
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Government securities; 4} per cent. is in colonia] 
Government securities, and the remaining 10 Per cent., or ¢ 

is in industrial securities, £78,000 of this nian 4 samgpe 
debentures. 6 2 

Loans and participations amount to £100,009, of which Lor 
is represented by secured short-term advances, and the ieee, 
our holding in the Hydro-Electric Development Syndicate % 
which I have already referred, and one or two small ovations 
participations. ee 

The only other item which might call for attention is the vam 
creditors and credit balances, £79,921, which includes reserve or 
taxation and moneys held for co-participants in certain scheme 
which are represented by cash on the other side of the accoun, 

Regarding the profit and loss account, little requires to be said 
As you are aware, our income is derived from the business of 
Balfour, Beatty, and Co., Limited, from interest and dividends up 
investments and loans, underwriting and other commissions, and 
profit on realisations, &c. We have only taken into the acco unt 
interest and dividends actually payable up to December jist, ang 
have not taken credit for interest or dividends accrued to that date 

The accounts submitted a year ago included eighteen month: 
dividend from Balfour, Beatty, and Co., Limited, whereas jin this 
account twelve months’ dividend has been received, and a similar: 
practice will be adopted in subsequent years. 

The year’s work has resulted in a gross trading profit of £or,388, 
leaving, after providing for all expenses and taxation, a balance 
of £74,832 available for reserve and dividends, compared with a 
corresponding balance of £65,233 for the fifteen months shown in 
the previous account. 

Mr Howard C. Levis seconded the resolution, which was carried 
unanimously. 


and foreien 


8.T.D. MOTORS, LIMITED. 
MR TODD ON THE COMPANY’S POSITION AND PROSPECTS. 


The nineteenth annual ordinary general meeting of the share 
holders of S.T.D. Motors, Limited (formerly A. Darracq and Co. 
(1905), Limited), was held, on the 17th instant, at Winchester Hous, 
Old Broad street, London, Mr James Todd, J.P., F.C.A. (the 
chairman), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: During the selling season of last year, a great many intend. 
ing purchasers of cars waited until the taking off of the McKenn 
duties, which caused a general all-round reduction in price. The 
decision of the late Government to abolish these duties affected our 
own company perhaps less than others, from the fact that, while the 
Clement Talbot Company, who were principally engaged at thi 
date on the manufacture of small cars, undoubtedly suffered iron 
the increased competition of a number of small cars at much lower 
prices, on the other hand, it enabled our French works to increa® 
the import of cars into this country, and it is probable that we sha! 
benefit more than we shall lose. 

The Sunbeam Company, owipg to the high reputation that ter 
have held for so many years, and to the fact that they have « 
market of their own, have ‘not been affected to any extent by 
question of import duties. 


THE COMPANY’S HOLDINGS. 


In view of requests made by shareholders, I again submit © 
you exact particulars of the company’s shareholdings in subsidia!y 
companies, the following being a schedule of such holdings :— 


No. of shares held ‘vy 
No. of shares issued. $.T.D. Motors, Lid 
1 Darracq Motor 120,000 Ord. shs. of £1 120,000 Ord. shs. 
Engineering Co., Ltd. ea., fy. pd. ea., fy. pd. a 
2 Societe A n € m 0 n € 200,000 shs. of 100 frs. 199,873 shs. of 100 1s. 


Automobiles Talbot ea., fy. pd. y- pa cont. Pre 
3 Heenan and Froude, 9,409 54 per cent. Pref. 9,409 5d ef. 
Ltd. shs. of £10 ea., fy. pd. shs. of 410 ¢2-,? 


- ta. 
9373 Ord. shs. of 18. 9,373 Ord. shs. of #5 


ca., fy. . y- 7 d shs. 2! 
4 Clement Talbot, Ltd. eS shs. £1 ea., 242,000 Ord. Sa 


a ea., fy. 
Car 30,000 6 per cent. Pref. 29,800 © P 
shs. £1 ea., fy. pd. shs. of St 
g00,000 Ord. shs. £1 ¢€a., 434,608 _ re- 
fy pd. ea., fy. pe. 
6 W. and G. Du Cros, 34,585 64 per cent. Pref. 34,555 
Ltd. shs. of £1 ea., fy. pd., shs. 
cum. cum. 
72,000 6 per cent. Pref. 72,000 
shs. of £1 ea., fy. pd., shs. 
non-cum. non-cum. 
10,000 Ord. shs. of £1 €8., 10,000 Ord. 
fy. pd. fy. pea obs of 
7 Jonas Woodhead and 300,000 Ord. shs., £1 €3-» 900,000 | rd. 
Sons, Ltd. fy. : ea., :: of fi eo. # 
8 Darracq Proprietary 72,674 shs. of £1 ea., fy. 72,074 59> 
Co., Led. pd. pd. 


fy 
s Sunbeam Motor 
Co., Ltd. 


: : ie. 

I will now deal with our subsidiary companies in eg 

starting with the Sunbeam Company at W olverhampon pra 
company has again had a successful trading yeat- The 
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after providing for all depreciations and writing down 
amount to £96,208 18s 7d, and the current year’s models, 
the high-powered cars, were so well received by the 
jeeots at the last Olympia Show that the present position indicates 
veers prospect of this company again having a successful year, 
te sumber of cars delivered up to date being in excess of that 
é last year. The new 20 h.p. 6-cylinder Sunbeam, fitted with 
cat wheel brakes, has achieved the success that we felt sure it 
gould, and again proves the value of being in front in design 
jad igh efficiency. 
jutomobiles Talbot, which is our French company at Suresnes, 
war Paris, should show satisfactory results. The financial year 
ods on December 31St, and the accounts for that period have not 
va ben completed, but as with the Sunbeam Company, we have 
wery reason to look forward to the results of the present year being 
at kast equal to, if not better than, those of last year. I ought to 
«plain to you perhaps that the cars manufactured at our French 
gorks are called in France the Talbot Cars, but the same cars 
ehich we send over to England are known over here as the Dar- 
saoq Cars, so as to avoid confusion in this country with the Talbot 
Cars manufactured by the Clement Talbot Company in England. 


CLEMENT TALBOT, LIMITED. 


This company, as I have stated earlier, was undoubted]? affected 
by the general uncertainty felt during last selling season as to the 
vsult of the abolition of the McKenna duties. The company, after 
making considerable depreciations in stock value, will show a loss 
co the year’s trading, which is not ascertainable until the com- 
tetion of the stock-taking. We have coupled up the Sunbeam 
management and technical staff with the management of the 
Cement Talbot Company, and they are now manufacturing a new 
mel which is a highly efficient type of 6-cylinder large car. This 
at has been designed and all the experimental work thereon 
arried out at the Sunbeam works, and will, we are assured, prove 
sccessful. Later in the present year we shall have a new model 
Tabot ready for exhibition at Olympia and for production next 
wason. By these means we are bringing the type of car manu- 
actured at the Clement Talbot works into line with the class of 
at manufactured at the Sunbeam works, and, in view of the suc- 
cess achieved by the Sunbeam Company, we feel we are on the 
night lines in reverting to the type of car upon which the Talbot 
teputation was established The position at these works has 
caused your directors some anxiety, and the policy decided upon 
8 the result of considerable thought with a view to improving the 
pecuction and output of the Talbot Cars. 


JONAS WOODHEAD AND SONS, LIMITED. 


ices company of spring manufacturers of Leeds, 
machen a most successful year and are fully occupied. 
nina a a the year ended December 31, 1924, are just 
sels te » Subject to audit, show the profit at £30,000. This 
ne tes ta eet, in our combine which it is hardly neces- 
a o fur her detail. It is a very sound proposition, 
ea earned dividend ever since we bought it, and the possi- 
“Ghes of the future are most encouraging. 
“ HEENAN AND FROUDE, LIMITED. 
mend fee ce air ee through the last year as well as 
arineering eed oa - There has been a loss at the Manchester 
i the Worcester A 2 this is more than covered by the profit 
te iin os “ S. The net profit of the two branches, 
raceaded > A ; epreciation, &c., is £1,796 9s. They have 
wk. the rca vs efforts and a great deal of experimental 
dela ies aor ich has been charged against revenue, in 
e Glasgow Corporation the largest order for 


“structor plants ey i 

ws er placed in this country 

a ntry, and the ° 
© hopes of a second one. - or 


DARR c 
ACQ MOTOR ENGINEERING COMPANY, LIMITED 


This com’ 

be vias eg a shown a small profit on the year of £4,295. 
Chassig ce ncipally occupied in building bodies for the 
Preich works ae at the Clement Talbot works and at our 
werks being falty fre 1s every Probability of these body-building 
& reasonable cee en! during the present year and showing 
& concessions: g profit With the addition of the sales profit 

Raires of the French company. 


W. AND G. DU CROS, LIMITED. 


ing to the - = to separate from our other companies 
Oy the central en see large part of the works is occupied 
“er companies nd spare parts department of the three 


sce, Seeounts closin 
Pted of the nt Probab 
ana Py the items of i 

. depreciation. 


§ at December 31st last, are not yet com- 
y Show a small loss, which is entirely com- 
a €rest charged by this company on its loan 
re should be no loss on the actual trading. 

Piss THE SURPLUS ASSETS. 

i gent have the pleasu itti 
the Sietenis te of submitting to you a statement 
of this company, incorporating for this 
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Purpose the constituent companies ji i 

the whole, or practically < hela ~ pga " 
figures are taken from the last available balance-sheet of nah 
company. Where the dates of closing are unequal proper adjust 
ments have been made so far as is possible, but it may be whe 
that the position, if it were possible to equalise all the dates 
would show an improvement on the subjoined figures. In re- 
paring this statement proper regard has been had to the adjost- 
ment of all goodwill and purchase accounts. 





. . ° 

Land, buildings, plant, &c. .............ccceccoosecceeees es It : 
Investments in other companies ............cccseceecee 72,993 4 7 
Patents, processes and goodwill .............ccceccse0es 135,133 11 8 


Liquid assets— 
SEI: wines -sensensedncep-esonapansinccecs £1,990,769 6 7 
490,430 13 1 
150,938 14 6 


Pere eee eee eee eee eee ee ee ee reer 


2,638,138 14 2 


FE EE = cdnevowidecinsccunisavadeseoith cotonannbonscvicbigiin 6 
Liabilities— eae oe 
Debenture debts ................4. £477,230 12 0 
RIED: cndiccvssressevonstetnseeeen 1,124,969 3 1 
———_ 1 602,199 151 
} 35391316 7 1 
Deduct proportions applicable to shares of con- 
stituent companies not held by this company .. 6,852 0° o 
3,384,484 7 1 


The claims of the Inland Revenue authorities for certain assess- 
ments of a very large amount have at length been satisfactorily 
disposed of, and, as we have always contended, there is no liability 
against the company in respect of the assessments made. The con- 
tingent liabilities, as stated on the balance-sheet, are very much 
reduced, now amounting to £197,500, in place of £350,305 in the 
previous year. 

The report was unanimously adopted. 





RAILWAY DEBENTURE = GENERAL TRUST COMPARY, 


INCREASED DIVIDEND. 


The fifty-second ordinary general meeting of the Railway Deben- 
ture and General Trust Company, Limited, was held, on the 19th 
instant, at Winchester House, Old Broad street, London, Mr 
Richard S. Guinness (the chairman) presiding. 

‘Lhe Chairman, in the course of his speech, said: As the stock- 
holders are aware, the company had a little under £1,000,000 4 per 
cent. debenture stock in issue, maturing for payment on August 1, 
1927. The comparatively early date for this redemption necessitated 
the retention of certain securities maturing about 1927 so as to 
provide for this redemption in case conditions ruling at that time 
might be unfavourable for making a new issue of debenture stock. 
In the middle of last year we came to the conclusion that the time 
was opportune to take in hand the refunding of a portion of this 
stock, and we accordingly created a new issue of 4} per cent. 
debenture stock. This stock, unless we increase the ordinary or 
preference capital, is limited to £250,000 in excess of the amount 
eventually required to provide for the repayment or conversion of 
the 4 per cent. debenture stock. 

During the year we sold £250,000 for cash, and issued £515,000 
in exchange for £476,852 4 per cent. debenture stock. The result of 
this transaction is that instead of having nearly £1,000,000 matur- 
ing on August 1, 1927, there is now only about £474,000 so 
maturing, and there is, in addition, £765,000 of 4} per cent. stock 
which does not become due for repayment until 1964. The interest 
cost of the new stock is about £5 per cent., and I am glad to say 
that we have not only been able to invest the proceeds of the stock 
sold for cash to show a fair margin of profit, but have also felt 
justified in realising a portion of the short-term holdings, which, 
as I have just mentioned, we held for the purpose of providing for 
the debenture stock when it fell due in 1927. The proceeds from 
these realisations have also been invested on a more profitable 
basis, and the amount of our invested funds is increased from 
£2,297,657 to £2,507,601. The interest receipts this year are 
£6,000 more than last year, but this increase is offset by the 
increased amount of interest we have had to pay on the debenture 
stock. The full benefit of the income from our new investments 1s 
not yet reflected. 

The amount available for dividend on the ordinary stock is 
£50,123, or £1,792 more than last vear, and the directors, after 
transferring £12,787 to the reserve account, propose that a dividend 
of 7} per cent. be paid on the ordinary stock for the year, as against 
7 per cent. last year. 

The report and accounts were adopted, and an extraordinary 
general resolution was passed approving certain alterations in the 
articles of association. 
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RAILWAY SHARE TRUST AND AGENCY COMPANY, LIMITED. 
“‘ MOST SATISFACTORY REPORT.” 


The thirty-sixth ordinary general meeting of the Railway Share 
Trust and Agency Company, Limited, was held, on the 19th instant, 
at Winchester House, Old Broad street, London, Mr Richard 5S. 
Guinness (chairman of the company) presiding. 

The Chairman, in the course of his speech, said: The accounts 
show a considerable improvement compared with last year, and I 
think I may say that this year’s report is the most satisfactory that 
your directors have been able to submit for many years. 

The total income from investments shows an increase of over 
£5,000, and, with a small saving in expenses, there is an amount 
to be appropriated for reserves and ordinary dividend of £37,090, 
equivalent to 9} per cent. on the ordinary stock, as against 8 per 
cent. last year. We have transferred £10,000 to the reserve account, 
making that account up to £200,000, and out of the balance then 
available we recommend the declaration of an increased dividend 
of 6} per cent. for the year, the largest dividend paid since the 
capital was in its present form. 

There have been several changes in the holdings during the year, 
and the profits that have resulted have been applied in writing 
Instead of placing the 
underwriting commissions to profit and loss account, as in past 
years, we have applied the receipts from that source, amounting to 
£1,326, also in writing down the cost of investments. The market 
prices of the investments have moved in sympathy with the general 
upward trend of the market, and the valuation shows a considerable 
improvement upon that of last year. The estimate of revenue for 
the coming year leads us to anticipate being able to maintain this 
year’s dividend, and at the same time to be able to place a further 
sum to build up the reserve account. The amounts placed to reserve 
account, or any sums, such as underwriting commissions, which 
have been used to write down the cost of investments, are invested 
and earn revenue for the ordinary shareholders. Your investments 
are widely distributed, and the amount invested in any one holding 
averages only about £4,600. These two factors in themselves 
minimise the effects of trade depression and political upheavals, but 
experience has shown that, in addition, the continual building up 
of the reserve account is essential to maintain a regular dividend. 

The report and accounts were adopted; the formal business was 
transacted ; an extraordinary general resolution was passed approv- 
ing certain alterations in the articles of association, and a vote of 
thanks to the chairman concluded the proceedings. 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 
VERY SATISFACTORY YEAR'S TRADING, 
COMPANY'S STRONG POSITION. 


The twenty-third annual meeting of the shareholders of the Im- 
perial Tobacco Company (of Great Britain and Ireland), Limited, 
was held at the head offices in Bristol, on the 17th instant, when 
there was a large attendance, presided over by Sir Gilbert Wills. 

The assistant secretary (Mr R. J. Sinclair) read the notice con- 
vening the meeting and the auditor’s report. 

The Chairman, in moving the adoption of the report and 
accounts, said: Before I proceed to comment on the accounts, you 
will, 1 am sure, bear with me while I make a few remarks of a 
personal nature. Our thoughts at this moment are all turned 
towards Sir George Wills, who has recently felt it necessary, acting 
under medica! advice, to resign the chairmanship. 

It is one of the inevitable sadnesses of life that a great influence 
for good cannot be withdrawn without leaving a correspondingly 
great sense of loss; and when you read of Sir George's resignation 
a sense of loss cannot fail to have been uppermost in your minds, 
though I doubt not that it was accompanied by a deep feeling of 
gtatitude to him for all that he has been to this company. 

Our consolation is that in becoming president of the company— 
the highest title of honour which it was in cur power to offer to 
him—Sir George has shown that he desires*to be associated with 
us still. 

As for myself—to follow such men as Sir George Wills and Lord 
Winterstoke in this chair is not a task that is undertaken lightly, 
and I can assure you that I should not be standing here to-day if 
I were not convinced that I stand surrounded by friends and sup- 
ported by colleagues of ripe experience, and that in the work which 
lies before me I may rely upon the support and goodwill of vou all. 
which it will be my earnest endeavour to merit. 


BALANCE-SHEET ITEMS. 


Turning now to the business of the meeting, I would first direct 
your attention to the balance-sheet as at October 31st last—the 


twenty-third that has been issued—and, with your 
propose to comment upon the principal items. 

The first entry on the assets side of the balance-sheet 
buildings, plant and machinery at cost, less amounts wr 
—£4,060,189. The amounts written off from time to time 
amply for depreciation, and, in the opinion of the boar 
assets stand well within their value as a going concerp, ayn 
increase of £431,245 shown in this item is due to expenditure ia 
the Irish Free State and the United States of America.” 
many of our branches in this country. 

I may, perhaps, be permitted to dwell for a moment On the 
expenditure in the Irish Free State. As you know, when. » 
April, 1923, the Irish Free State began the collection of its vn 
Customs duties, we decided to establish factories in that country 
to meet the substantial demand there has always been {o; 
gocds there. The factories we have established in Dublin are 
working to our entire satisfaction. Our relations with our work 
people are most cordial, and we have received consideration ang 
courtesy on every hand. In view of the conflicting reports as ; 
conditions in the Irish Free State, I think it only fair to state wh»: 
our actual experience has been. 

The goodwill and patent rights stand at £6,422,<81, the say 
as in the previous year, a low figure in view of the Magnitude 
and operating results of our undertaking. 

The investments in, and current accounts with, associated com 
panies have increased during the vear by £165,697, and 
stand at £6,222,028. As noted on the balance-sheet, “ in the 
aggregate the market value of these investments is largely in excess 
of the book value,” and, as you are aware, the greater part of this 
total represents investments in companies operating outside the 
United Kingdom. 
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STOCK-IN-TRADE. 


The stock-in-trade stands at £31,745,606, which is the approa: 
mate cost. The deductions previously made from this item and 
referred to in earlier balance-sheets as sums set aside to meet 
fluctuations in the value of leaf tobacco are this year included in 
the item of creditors, provisions, &c., on the liabilities side of the 
balance-sheet. 

While dealing with this item I would mention that it is now 
—as it has been in the past—the policy of your board to provide 
as fully and as wisely as may be against fluctuations in the valve 
of our stocks of leaf. 

The 1924 crop of Virginia tobacco contained a smaller proporticr 
of the good, ripe leaf suitable for our requirements than is usue’, 
and we had not purchased by the date on which these accounts a 
made up—a date which, I would remind you, is in the middle « 
our buying season—as much leaf as has been purchased by te 
corresponding date in some previous years. 

I need scarcely remind you that one of the many advantages 
derive from our policy of holding large stocks of carefully selecte*. 
well-matured tobacco is that we are not dependent upon the ctp 
of any particular year. Our large stocks enable us to maintaw 
the high quality of our brands, and it is on the sure foundati 
quality that this business of ours has flourished. 

Payments on account of leaf in transit, &c., show a decrease 
£ 396,894. 

Debtors stand at £5,980,314, and show a decrease of £4045 
This is more than accounted for by a large sum which was cut 
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(National Joint Stock Bank). 


ESTABLISHED 1889- 


HELSINKI (Helsingfore) 
FINLAND. 


Head Office: 


Capital and Reserves - - ‘Funk, 257,000.00 
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company jn 1923 for the destruction of assets by fire, which GOVERNMENT RETURNS, &e. 
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GIFT TO STAFF AND WORKPEOPLE In # of Cunard Loan ........ 
TO STAFF AND WORKPEOPLE. eameae a tate Gas fen 
‘iat the figures I have quoted indicate a very satisfactory eee 


‘at's trading, I am sure you will agree. The sure foundation | Im respect of Issues under Section 
* this company’s prosperity is the steadily maintained high quality 69 (4) of Finance Act, 1990 ...... 
“oar products. If the superstructure that has been raised on | ———— 
‘ut foundation is solid and sound in every way, as I believe it 
be, then that result could not have been achieved without the 
“ral co-operation of our own staff and workpeople. There is, I 
<i, @ spirit of harmony and fellow-feeling among all who 
— for this company that is not surpassed in any industrial 
‘adertaking in the country. i 

oe are confident that, as on many occasions in the | wational Debt Services— 
' i wa ee their decision to make a gift to the staff terest, He. -........ : 
Uader don a and above their ordinary salary or wage. ee a tin hs 
® vage from the com person who has been in receipt of a salary Mion A a |. 


pany during the twelve months, or any lesser Papaentp to 
ie October 31, 1924, and who still remains in the ee oe 
Ct. Of the care to-day will receive a sum equivalent to 16 per tedFund 
te said twelve enn aTy OF Wage received by him or her during | gasniy Services 12.222. 
te git wil be oe or lesser period. The general conditions of WU os et 
Mr ¢ Cle © same as in past years. Tem: Advances— 
1 ». Clarke seconded the resolution, which was carried. wemesech. » edescancese 


‘he usual fi ; xohequer Bonds 
aaa ormal business having been transacted vote of | Miterest on E 
oeess to the chairman t : Se et Wess mC 


ia erminat Wt een. 
inated the proceedings. e an sce 
ACU, 198]... 0... cece seeceescsseee 











BA “eee ci Sane 2.” 
NQUE | D' ORIENT Ohler ae a 













a oar. Lae fpnentmnoney eee 
Under Agreement ) 
ee enmenaranans 


ameraee oa amoznts borrowed .. 


Bills Seeeeeaserrseeessereed 
of National Saving Cer 


SCCCHCCH OT ESSESOS EET SEETEOS 













ALL KINDS OF BANKING BUSINESS. 


and 

houses figp ate collected all over Greece. Own Ware- 

Special facititie "28° Of goods connected with unpaid Bills. 
to the export and import trade. 


INVITED. 


e 









(February 21, 1995, We 


above in full. Tuesday at £99 2s 1d, and above i 

Se Sa ane ine ae ts ee 
amoun were as WSs :— ills e 
in bonds, nil. at 5 months, £30,000 009 - 


\ 






Amo Amount | Treasury Bilis | 
Date. Oflecuk Applied | at 3 Months’ | ‘*,2?eay 
or. Average Rate. Average Price, 
60,590,00 | oa 
ees 47,066,000 nil 


eeececcecrcoors nil 


40,365,000 . 
4 eeecccecercecs aoe | 6 = 
. eeeeeseccocces ‘eee | ee nil 


eeevcccscocces nil 


bisenssanese 44,185,000 | 
ee ee eT Re Rey eT CL teen 

Tenders will be received on Feb. 22, 1925, for Treasury Bills ana 
Treasury Bonds to be issued to the maximum amount of £35,000,9 
The amount of Treasury Bonds issued will not exceed £3,000,000,. 


\e SHRRRESFERE {)\ 


nan 
OVER ONE HUNDRED YEARS. wnt 


SCOTTISH UNION & NATIONAL| Me 
INSURANCE COMPANY. 


BANKING DEPARTMENT. 


& 
8 o 
£ 
8 


E ASSETS £ 13,000,000. US. | 
i FIRE. LIFE. ACCIDENT. MARINE 
4 Edinbergh : 35, St. Andrew Square. ton! old 
HE Leaden: 5, Walbrook, E.C.4 and 4, St. James’ Stred, S.W.1. a 
i mk 
Hi i eo 
‘| NATIONAL DEBT—(Million £). The Bankers’ & 8 tte, 
ie ine ene terre ee : er Be 
} Ht e a 3 5 m a a : . eo 
i 38 | 28 | oi | 28 a 
: a |a |a |8 ‘ai 
han 0 
is si BANK OF ENGLAND. J 
at ee Week ended Wednesday, February 18, 1925. my ¥ 
63} 6&3 | 6& ‘wal bills 
aor | 1,995 eels jaan ISSUE DEPARTMENT. hed 
1,476 | 1,413 953 | 820 £ | £ pe 
| oe =| as Notes issued ........ 146,504,430 | Government debt .... 11,015100 HIME hows: 
To = = | Other securities 8,734,900 Bato of | 
ee es note | 
319; 289 150} 150 
274 | 285 A) 46 RRR “ 
1,181 | 1,133 1,157 | 1,128 146,504,430 | ; Ld) 
61] .. es oe 
107 616 | 588 
Me ie 194 
7,829 
47 


£ 
Proprietors’ capital .. 14,553,000 | Government securities 43,9418 ind cert 
S mes “er Rest . : 3,574,905 | Other securities 044 a 
a7 \7.798 |7.243. | Public deposits*...... 15,705,282 | Notes .... seve 22,27220 mas 
: : : Other deposits........111,243,895 | Gold and silver coin .. 
Seven-day & other bills 6,361 


POSITION OF THE FLOATING DEBT. Movement 143,083,443 143,083,445 


Week Ended 
Ways and Means Advances Feb. 16,°24. Mar.31,'X. Feb. 14,'25. Feb. 14,'25. * Including Excheguer, Sa’ Banks, Commissioners of National Debt, and 
Outstanding— & & & & vidend Accounts. 


lia" idles” aati”. ats 
«= 640,360,000... 588,320,000. .*615,465,000..— 10,135,000 pAmonnt,. | 
$15,215,500... TH4ATS.500 783,450,000. — 14,185,000 
which were carried Kxchequer 
period account. Rest seeeeeeeseoseeeeeeeeeee 
the ofthe Public deposits eeeeeseee eeeeseeeeee 
—— a ones eocvcce coccccce 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) ne 
ee 
Coin and bullion ......cccccccccecs 
% of reserve to liabilities 


++) +41 14++ 


at 
Bank of 
England. 


Coin and | (excluding = f 
lex | % of 
Bullion. | Bank Post Deposits. | Banking | % 


lopexQlere PERTEEEE | _ i ERSTE ff 


£ ment. 
Mar. 29 eeceocceseos 17? j ie 
June ep rotvecesnece = £ Ss 356 | l San 02. 185,965 ° 
Wie Serene ast [7° 31 crrr2| lamerieen | Isteasao | Tagaraans | 2eesors | ase 
28 ...2--| 128,569,595 | 124,456,340 | 129,821,917 | i “6 Ae mati 
Sie Oe ooevscstbce 190 | Feb. 4 ...20.| 128573186 | 125,464,780 | 145; 141,191.45 | 224009 18 
June BT. cccovcccvcse 123 1 eoceces 128,577,329 124.847,9 124,650,468 1) j 23,479; ee 4 
SU Ei -casvevonens oe 140 “T2222 ga'579/230 | 124,252,200 | 124,949,177 | 118,986,415 | 24097090“ ak 
**eeeeeeeee ’ Miran, 
Mar. 26-veceeeeee 150 BANKERS’ CLEARING RETURNS (000s omit): Bag, 
184 — { 
“aet 
- Town. Js 
135 
166 £ 
131 ees} 3,707,307 | oe 
: ‘| “"731;002 
fid 701,686 | Seid 
317,555,200, for 1922 at 400, cee a 
1984 at £248,190,900, and for 1925 at £248,145,400. a 
—————w Adve 
TREASURY BILLS AND BONDS BY PUBLIC TENDER. Sore 
Tenders for £30,000,000 in Treasury Bills were opened on Feb. 20, me 


1925, and the total amount applied for was £44,185,000. For bills at 


three months dated Monday at £99 1s 10d, about 54 per cent., and 





. 





91, 1925.] é 


pROVIN 


Month of January. Totals to Feb. 14. 








1925. 


1925, 





OVERSEAS BANK RETURNS. 


the latest return of the Bank of Esthonia appeared in the 

Economist of January 17; Rentenbank, Roumania and Greece in January 

4; Canada and Portugal in January 31; Egypt in February.7; Poland 
and Lithuania in February 14. 


Us, FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


RESOURCES. 
Feb. 13, 1925. Feb. 6, 1925 


TOSEPVOS . 2. cs cecescececeeceees eds csedesedeceds 2, 2,920,890 

i os tee Stee i os Sees dd den eR eNRbet oN es eR 331,810 322,370 
: Wis bought in open market ......se.seeeereeeeerererees 324.650 308,000 
: wt US. Government SCCUFitiES ........ceeeeeeeeeeees 390,100 388,830 

Spal CarniNgS ASBELS.....2.ee esse eeeeeereecereceeneeeees 1,059,610 - 1,032,260 

Tal WROUFCES oo. ec ees ceceeeesceeeeneneneoenscscencees 4 4,809,920 

L1sBILiTIEs. 
} Reserve notes in actual circulation ..........+. . -z 

— s- Menber bank—reserve account ............+. 2,174 550 2,193,620 

Tal deposits ....c.eceeceeeeeeeeesscvenssceee niondebse 2 wees ee 
ip and SUTPlUS.......-0ceeeeeeeceeccccceeees \ 

‘onal | Pree FIRE TILER SRT EE EM 4 183 4,809,920 

Ratio of total reserves to deposit and Federal Reserve 

pote liabilities combined .........ssseccccccccccecces 769 714 


mW YORK FEDERAL RESERYE BANK.—In $’s (000 8 euiebalie 


Feb. fe 1925. Perce 6, 1925 
(wal bills discounted ...........csseccccccessecsccscece 149,070 133,250 
ha bought i in open market ........cecccsccscccscccves e 75,889 67,730 
fual U.S. Government securities ........ce.seeeeeeeees 114,190 112,920 
RINE GUIS nin cc evince cscccccccsssesentesccseee ,200 . 316,950 
Iepeits -Member bank—reserve account ............ 250,220 . 857, 510 
Isto of total reserves to deposit and Federal Reserve 

note liabilities combined ......... siinadesanous ooee 746 16°4 


| WUTH AFRICAN RESERVE BANK.—-In £’s (000’s omitted). 








| Jan. 24,| Jan. 17, | Jan. 10,; Jan. 3, | Dec. 27, | Jan. 26, 

ASSETS, — 1925, 1925, 1925. 1925. 1924. 1924. 
(od coin and bullion... 2,729 2,238 1,020 652 552 54) 
| tid certificates ........ 0,223 | 10,223; 10,223 | 10,223 10,223 | 10,102 
! tehidisry coin.......... 50 50 50 50 50 100 
) Bisdiscounted ........ 794 4,112 5,288 5,895 5,248 5,557 

Loans & seneee to Gvt. 1,000 1,000 1,000 1,000 1,000 *: 
| HE larestmenta ............ 423 423 423 423 423 11 
vii 1,000 1,000} 1,000 1,009 1,000 
. BO inctaséeoesanes 153 153 153 1 155 40 
‘oie in cireulation 10,889 | 11,054 11,317] 11,672 | 11,456} 10,582 
tankers’ deposits........ | 5,748 5.449 5,194 4,876 4,492 4,780 

Ratio of cash reserves 

inbilities to public..| 766% | 742% | 669%! 64% | 664% | 699% 


IMPERIAL BANK OF INDIA.—22 rupees (000’s omitted). 
baie - ~~ Wis - nM Jan. x ree. se Jen. oe 





Assets, 
16,4298 16 42 65 1Baeae 1636.73 17674 
15,85,91 | 15,8712 | 16,36,19 | 15,72,73 | 18.67 04 
1,26,20 | 30,04,18 | 31,6544 | 31,55,73 | 39,44,31 
13038 | 12990 12,59,67 | 10,2 ,58| 14,48,19 
24,62 8,29 17,69 23,32 316 
“ 271,73 2.7087 269,12 | 2,47,49 
42,61 30.56 55,44 66,16 | 1,01,28 
18,25,68 | 17,78,25 | 18,40,23| 17,81,80| 16,15,43 
5,62,50 |  6,62,50 5,62,50 
ase 4,57,50 | 4,57, 4,57,50 | _ 4,45,00 
83,52,02 | 83,2661 | 86,0139! 82,07,11 95,41 
1,362 1133 296 1,231 1,028 
1,140 1,141 929 836 472 





BANK OF JAPAN.—In yen (000’s omitted). 


| Jan. 10, | Jan. 3, 

— | Dec. ane Dec. 20, | Jan. 12, ; Position 
tut 1925. | 1925.’ | 1994, 1 cod 
Sn Eg oa | | lg | ait 
samara, ed 410,598 | 394,287 sro 331 385 70.540 
fon dapig'*** | BSL | | 1,662,315 | 1,561,434 | 1,331,639 | 1,341,007 | 362,270 
Cher depeea'*** | 794,396 | '7e4'281 | “aza'ags 887, 
—lsonta.... | 84866 | 03219 | “Snags wise 7208!  fisa 











BANK OF FRANCE,—In francs (000's omitted). 
| Feb. 18, | Feb. 12, | Feb. 5, ) Feb. 21, , Positio 

Sel cin 1925. | "1935." | 1925." | 9 5 
O which pagtion .... 5,545,721 | 6.545 tae 
Rrronnand eoroed -- 164301 | I'gee.sat | Lissasal | Lpecaet |} 3780625 
timaens ad, Mances +» 8,013,549 rest an 7,381 
* State" at genes es 38 2,327,775 
Goren; wate ee aseces. 40,771,318 ci 
Paiva gent cePOita. |" Te te 

vevcecnes L9@BI06 | 1,gtQa2? | 345,950 


THE ECONOMIST. 


Fe 
# CIAL CLEARING RETURNS. NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 









367 








Feb. 12, | Feb.5, | Jan. 29, | Jan. 22, | Feb. 14, | May 28, 
1924, | 1925, i 
ost, SE oe 1985 1925. | 1925." / 1938. | 1814. 
and bullion) ....| 376847 S76771| 376579 | 376,423 | Se44TT | S9n.650 
Gecurities ........| 1347544 1,441.278 Lea 150%,295 | 1,289.65 | 67.600 
Notes in circulatn.. 7/630,305 7,641 7, 
Samed cami "a "gua | tag | tage sas] ae 


NETHERLANDS BANK.—lIn florins (000’s omitted). 


Feb.16, | Feb. 9, | Feb.2, a. a 2, | Feb. 18, Position 
1925. 1925. 1923. 





ASSETS, 1925. Ma 4 
QP i casccaveccscs 504,5'1 504,511 504,501 Sona | 581,718 seas 
ees) eemamee aan waar 15,755 14,103 | 11,109 8,436 
vances i. } 
mane | aang ote aan 
o circulat’n | 894,422 903,930 922,848 895,019 | 998,235 
Deposits ..........| 62,829 | 54,157} 50,820| 75,065! 26.478 5,016 
BANK OF JAYA.—In florins (000’s omitted). 
—- 4 — 1,| Jan. 24, >. ». 16 Position 
ETS. bt 5. | 1935. | mnt Ga 
GOR ec cncscaccs | 
BE Sidckedbediacccess av} 184,750 | | 186,000 | 185,750 | 186,250 | Teas 29,785 
Discounts, advances, and | 
other investments. eeees | 114,710 | 118,260 | 128,970 | (130,820 143,224 T1567 
Notes ge men 278,500 | | 280,500 276,500 | “116000 | 
oO ne jation...... 718 
Deposits and bills payable | 74,000 | 5, ,000 > | 99,500 | | 99,000 | "a ose | “ 


SWISS NATIONAL BANK.—In francs (000’s omitted). 





Feb. 14,; Feb.7, | Jan. 31, | Jan. 23, | Feb. 15, { Position 

1925. 1925. 1925 1925. 1924. |May3l, 1914 

OR vi case ce vecen 498,751 498,860 | 505,688 505,756 536411 71,175 
SRVEE asivicecvess 90,228 89,538 89,468 89,577 90,834 18,350 
Assets & advances; 239,251 287,438 | 304,068 | 306,046 232,791 103,000 

LaaBILITIES, 

Notes “ circulatn teoaee 795,494 825,016 | 782,194 837,03 375,925 
silaie aeela'a 138,894 163,709 | 203,114 e1387 33,750 


THE REICHSSANK.—In Reichsmarks* (000’s omitted). 
Feb. 14, Seb. 7, | Jan. 35i, Jan. 23, 
1925. 1925. | 1925. i 


ASSETS. le 925. 
Reichsbank shares not yet issued] 17/,212 177,737 177,737 177,737 
Gold and bullion ......  ...s.see 865,790 841,807 834,231 813,126 
Of which deposited abroad ...... 198,653 198,653 1 198,653 
Reserve in foreign currencies .... 288,59 5 281,602 2 271,041 
Bills of exchange and cheques....| 1,574,830 1,770,733 1,607,712 
Si ver and other coin ............ 63, 60,535 55,546 60,4 
Notes of other German banks ....| 13,151 37068 
MIPIIIEE 4 bvcedueectvicosecenechs 31,556 47,105 $1,703 7,350 
Investments. ......ccesececccees we 110,062 109,878 110,077 109,972 
Other assets...........ccccescrees 1,629,414 1,627,54 1,506,634 1,747,605 
LIABILITIES, 

Reduced capital.... ............ 90,000 90,000 90,000 90,000 
Increase of capital (shares not yet 

NEE asc ddunes cqcncssondcean 210,000 210,000 210,000 210,000 
ROGER is a0 00 0.08 toc estisocccdsoees | 900 900 900 900 
Notes in circulation .............! 1,760,016 1,839,531 1,901,255 1,550,015 
Other daily maturing obligations .| 929,260 818,710 | 746,780 990,230 
Loan from Rentenbank .......... 290,239 326,054 347,558 378,390 
Other liabilities .................. | 1,486,278 | 1,533,232 1534398 | 1,612,570 

* Equal to one billion paper marks or one Rentenmark. 


The gold reserve is calculated in accordance with the new legal prescription 
one pound of fine gold equals 1,392 Reichsmarks.” 
BANK OF NORWAY.—In kroner (000’s omitted). 
| Feb. 7, | Jan. 31,) Jan. 22, | Feb. 7, Position 
1925, 1925, 1925. 1934 








AssETs, . 5 —— 
Coin and ee * é ee 147,226 147,226 147,226 147,284 
} and fore 
wn cca Besiea 27,206 28,030 26,944 14,760 28,533 
Norwegian an ‘ore v- 
ae securities ........ | 8, 8,984 8,984 | 8,825 8,316 
Discounts and loans ........; 392,140 | 394,924 | 390,571 447,762 76911 
LIABILITIES, | 
Notes in circulation ........| 356,585 360,985 356,305 359,305 113,484 
Deposits at notice ..........! 108.547 110,145 106,407 114.501 7,188 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Peas’ | “seas” | “tase” | “Saas | toa. | asta 
GOA... césscovsecs 234,250 234,255 | 234,470; 235,020 271,615 | 104,918 
Balance abroa 
and foreign bills} 105,618 107,652 | 106,628 | 103,752 25,09 | 112,173 
Swedish anties’'| 55,695 | 55,957| 6267| 56267} 94.220| 32465 
6 jes... 
es = loans} 416,900 428,073 | 432,178 | 433,447 380,832 112,668 
Notes in circulat’n| 458,355 467,138 436,670 493,434 | 226,566 


482,577 
Deposits at notice| 283,658 | 281,415 | 291,293 | 312,562} 210.844 | 369,660 
BANK OF FINLAND.—In F. marks (000’s omitted). 


Feb. 7, | Jan. 31, | Jan. 23, b. 8, 
1925. 1925. 1925. 


1924. May 30,1914 

Gold ena eve sresccnceescn 42,716 | 35031 
Os cott ee © | ga6e97| 973,702} 948,236| 961274) 90,379 
scourities......| 473,940} 473,940} 495,900! 528,744| 21,826 
Discounts and loans ........| 643558 | 613529| 573496 | 637,227| 105,151 
” ecescee | 1,220,427 | 1,205,464 761 | 1,295,728} 123,942 

net ae a esate sot | vee as | Veleses | sess? | 21-235 


BANK OF LATY1A.—In lats (gold francs) (000’s omitted) 
eb. ll, e 


> 


a an. 
1925. 1925. 41925. 1925. 1922. 
Gold bullion and coins ...... 23,358 23.359 23,587 23,596 14,933 
Silver COIN. .......-.secceeses: 788 814 860 879 od 
Foreign currency ........- e+e} 41,373 4124 40,876 41,370 92,468 
Treas. notes & small change ..| 11,030 9,792 10,111 10,929 3,086 
Short term bills . wa caanereeees 47,304 “ail “5080 a 643 
oo ed seers] "giags 9,127 8753 | 8637 13569 
LiaBILiTIEs, 
Ni irculation ...ccecce+| 27,733 28,076 27398 28,017 4,085 
Capital paid up eeeeeeeeeerese = = = = 8,000 
Deere swrecccosrvemoree| oe | gue) sm] seed @ 
Current accounts ...........- 41,275 38,823 40,3E7 39,313 16,933 
Government accounts .......- —_— 21,173 16,493 18.425 a 
Saver memacaronte -------"] Stor | sas | Sega | Tasos | “kaer 
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BANK OF DANZIG.—In Danzig gulden (6000's omitted). ae 


Bank rate (changed from 3% July 5, aay se 
1933) ses of eecesoece eeecee @eervece 4 | 4 4 
@rafts.......0:. — | 


Seeeegeseesesecovess 


allowances: Banks ..... nes 

houses at call Ceeecevece j '2 png Bong 
| “Teas. t 
1,027,821 bi 
157022 | Comparison with previous weeks :— _ 
5,610,170 —__. Tagore 
99,428 i Benk Bills, | Trade Billa c 

Do ee 
i 3 Months. 4 Months, 6 Months. 3 Months. 4 Months. 6 Monta, taller 

1925, % tay. 


— 
1. % Coum 
— 


watever of 


cs 
ieepiecpenrg eyed 


4 


ing at Wei tong che nied 


499,354 | 7,750,997 
a 837.414 | 704,746 
813.825 | 833871 | 88696) 
AUSTRIAN BATIONAL BANK.—In krone (000’s omitted). 
: “eatreis 
—i si - eb. 7, > 3.1 ia 
467 37 
eS eS Sain 


cenernale 

4372 1 Beigrais = an. 14, 1923 Paris Dec, 11, 19% FS — 
7,908,216,973 | 7,087,460,407 | 6,656,311,4 Reettites x " 
Devonite sn nesrrs.s..! “WORaIKASS | “asnsooaos | 1s6r—e10) | “aseams80 | Brussels ”---... | Re Feb. 16 194 

Bucharest...... Sept. 4,19 .. 6 earn oe = The S 

NATIOSAL BARK OF HUNGARY.—In Hungarian crowns (000's soeeee Btockholm .... Nov, 9,192 .. re 

omitted). tea Swiss Bank 


3 Jan. 
| ae 


7,008 


and securities.. 1,780,926,639 | 1,848,620,468 
her The Bank Rate of the South African Reserve Bank is 54% for first-class oo 


| 2,973,162,843 | 1,975,930,482 | 1, : ’ 
commercia) bilis (90 days), and 6% for agricultural bills (of nos more thse 
‘ 432,186,664 sees ae. ee ge: * 
449,650,253 | 3,925,313; arsaw (Poland).—From ruary 20, 1924, discoun 6 rence, 
ee | Se 3 —— a ee gold france 16%." De Javasch mem t Batavia 
Calculated pari SONS SOATS e are informed o o a e a , . 
P apeer ty of exchange. from October 20th, has increased its discount rate for bills from 34 per cent, to 4 Zan. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). RATES OF EXCHANGE. 


isis,” | “igo” | “igen” | "igs | | oa 
Be Be] ‘Se rae | Pia | Ppa | at A 


Peal 


uate Na Ne ieee 


et 


72,361 

19,534 | 31,967 22,617 20,424 "294 10010-10020, 90-1520 | Tt 
seas | 27396 | 367,507 aie i 245" 17-20bil Ins. |+2004-12 ose 
dpaness | Apes | Asaneec | «ssraiz oe eee | eee ee 


| 3 oy | 38 doilins | 060.2500 | BS 
5.794.653 | 5,824,673 5,877,034 5,872,912 oes 

4 367.963 | 367,963 387,897 

678,276 | 659,832 765,419 422,305 


1765 - 1805 | 1770-1800 


se0e 


BATIONAL BANK OF BULGARIA.—In leva (000's omitted). 
Dec. 22, | Dec. 14, | Oct. 31, | Oct. 16, 
igus. | 190. | 19M. 
70,775 | 1,199 
5,950 4 
101,794 
761,546 


(in Tchervonets—Q00's omitted.) (Norgz: 1 Tohervonets = 10 gold roubles.) 
eb. 1, Jan. 16,; Jan. 1, | 
| 1935. 

; 14913 | 14,195 

| 1298 | 1,298 
9,867 

,. 3 

29,143 

| 4156 | 

, 57,807 

' 1942 


zee 
| 


tee 


po ePepssassasaaaasiaanaaasaes 
8 


Bee 
33 


a4as88N8S 
BeBe 


+ Rate for previous day. 


MOSCOW QUOTATIONS FOR CHERVONET2. 
According to advices received in London, the fo 
the Moscow quotations for chervonetz :— 
Since rune oat Se 
CURRENT RATES IN NEW YORE. ibe 1% 
The Irving Bank—Columbia Trost Company cle 


following money and exchange rates in New ae 
Feb. 
Popa Sg ae Pk Mig 


Hoke 


Selling Rases- 


ph 


\ sentgt” ee 


dag det det fe 
a> ee 









a 


~~ 


anes ee, = 





CENTRAL EXCHANGE RATES. 
fhe Commercial Bank of Spanish America, Limited, quotes 
te tollowing rates of exchange :— 
ee 





| | | | 
om | ParValue, Usance, | 1925. | Rate, 
1000 Bight London| Feb. 14| 1960 
15°35 ” Feb, 18 24°65 
te b. 17 96°50 






SOUTH AFRICAN EXCHANGE RATES. 


The Soath African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 
From Jan. 19, 1925. | From Jan. 19, 1986. 
London on South Africa. South Africa on London. 


Buying. | Selling. | Buying. | Hing. 





No discount allowed on sales of T.T. or demand drafts under £100. 
* No premium allowed on amounts under £100. + Plusad valorem duty. 


OVERSEAS DOMINIONS RATES. 
(unoNWRALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 





London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Au- | New Aus- New | Aus- | New | Aus- | New 





tralia. | Zeal’nd) tralia. |Zeal’nd) tralis. |Zeal’nd| tralia. | Zeal’nd 


ot 99 


i 


INDIA COUNCIL BILLS AND TRANSFERS. 


Tenders were received at Bank of England on February 17, 


'# for Rs.100,00,000 in bills and telegraphic transfers on 
ida, The result was as below :— _ 










Average 
Rate. 


Allot- 
ments. 








17,50,000 | 18d 
5,00,000 18d 
7,00,000 18d 

18d 





be 


‘February 24th, 100 lacs will be offered. 


GOLD AND SILYER PRICES. 

} 
SS iiss He dane 
ce. | Cash. Forward, 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 

















Week ended February 18, 1925. 
1 
Imported into Great Britain and | from Great Brita d 
‘ : yen 7 ritain an 
From— \'To— 
Netherlands................ | 14350 FW. caveas cniseeeseetes | s5:360 
United States of America ... 495,942 | Latvia .................... i 1,255 
British South Africa ...... | @88,772 | Norway .............0. iethi 475 
British West Africa ......... 36,965 | Netherlands................| 155,701 
Anglo-Egyptian Sudan ....) 2,191 |; 7548 
Other countries .......... oe 870 | 10,236 
i! 27,410 
1,280 
1,000 
ij 2,150 
Total declared value of os Total declared value ee 
imports ........ seseeees| 1,447,910 | _@xports ..............-- | 417,399 


Messrs Samuel Montagu and Co. write, on February 18th, 
as follows: 


GOLD. 


Gold to the value of £5150,000 arrived in London from South 
Africa this week, and was readily taken by the Continent, 
India, and the trade. During the week gold to the value of 
$6,900,000 has beer announced as engaged for shipment from 
New York, as follows :—$5,000,000 to Berlin, $300,000 to India, 
$100,000 to Argentina, $1,500,000 to Australia. In addition to 
the above, $483,000 gcld has been engaged for shipment from 
Philadelphia to an unknown European destination. It is also 
reported that Argentina is making arrangements to import 
gold to the value of $5,000,000. The United Kingdom imports 
and exports of gold during January, 1925, were as follows :- 
Imports, £,2,265,743; exports, £/4,799,357- ‘The price of gold 
on the 12th inst.—namely, 86s 8d—is a fresh low record since 
post-war quotations for exportable gold have been fixed. Recent 
large shipments of gold to Australia and the retention of gold 
by the Union of South Africa banks indicate the interesting 
fact that the improved relations of the U.K. currency pound to 
gold may give an opportunity for British Dominions overseas 
to enjov the free working of the gold standard, even before the 
United Kingdom itself. The keen desire on the part of 
Australia for its immediate resumption kas already been ex- 
pressed by Mr Garvan, chairman of the Commonwealth Bank. 
It is stated that gold shipped to Australia is being minted into 
coin at Sydney. 





SILYER, 


During the week the market has kept fairly steady, though 
not active. The Indian bazaars have required silver for ship- 
ment by this week’s settlement steamer, and China has bought 
moderately for forward delivery. Supplies have come from the 
Continent, but America has not been much inclined to sell. 
China’s attitude towards silver remains uncertain. The 
approach of the silk season suggests some up-country inquiry. 
In favourable circumstances, the outflow from Shanghai has 
been known to reach 5,000,000 silver dollars in one week, but 
the political troubles may set off such a movement, as at the 
present time, by causing money to come in from the interior 
for security. Deducting the discount at which the currenev 
pound is held abroad as compared with the gold sovereign, the 
price of cash silver today works out at 31 17-32d, about 15 per 
cent. above 27.573d, the average price for 1913. The following 
table indicates the amount of silver in the principal European 





Head Office: 7, PRINCES STREET, E.C.2. 
Regd. Ofice:7, TOKENHOUSE YD., E.c.2,| 





During alterations to premises 
transferred to— 


25-31, MOORGATE, E.C.2. 


63 Years’ Experience of South American Banking 


OUNDED in 1862, this Bank has steadily, year by 

year, extended its operations and influence. Branches 

and Agencies have been established at all points of 

importance and a complete and efficient banking service is 

available to all doing business with the Latin-American 
countries. 


Monthly Trade Review and Status 
Reports sent on Application. 


LIMITED. 


Paid-up Capital and Reserve Fund £7,140,000 


MANCHESTER : BRADFORD : 
36, Charlotte Street. 35, Mustiergate. 
Afiliated with LLOYDS BANK LIMITED. 
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banks on January 30, 1925, as compared with January 31, 


pha) saa PN 


ee ee ee) 


rk aA Me Been th eile er ose ka 
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Belgium 
Switzerland a eebacneecsae 
Denmark ....c0.-seceeees 


oes 


tem a Gh oie i ian 
Pen Lala kar edge 


52,485, 51,557,600 

(a) As on October 7, 1924. 

In Lacs t Re si " 

of Ru 

' Jan. 22. , Jan. 31. 
Notes in circulation ............ 18,189 .. 18,11 .. 
Silver coin and bullion inIndia .. 7,845 .. 17,767 .. 
Silver coin and bullion out of India a cog 2a ee os 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India ee oe me 
Securities (Indian Government).. 5,713 .. 5,713 .. 5,715 
Securities (British Government)... 1,999 .. 1,999 .. 1,999 
Bills of exchange..........+see0- 400 oo 400 ee 600 
No silver coinage was reported during the week ending 7th 
inst. The stocks in Shanghai on the 14th inst. consisted of 
about 70,800,000 ounces in sycee, 37,000,000 dollars, and 7,600 
silver bars, as compared with 70,800,000 ounces in sycee, 
36,000,000 dollars, and 6,120 silver bars on the 7th inst. 


NOTICES. 

The Commercial Bank of Australia, Limited, notify that Mr 
J. L. Webb has been reappointed chairman of directors for 
the current year. Branches of the bank have been opened at 
East Brunswick and Newport (Victoria). 

The National a Bank of New York has opened a branch 
at Milan, Italy, under the management of Mr Herbert Furrell. 

Barclays Bank, Limited, announce that they have opened 
new branches at 54a Theobald’s road, W.C.1, under the 
management of Mr F. B. Warren, and at Bewdley, under the 
management of Mr S. J. O. Mills; also a new sub-branch at 
3 High street, Crickhowell, under the management of Mr 
W. D. Griffith, who is also manager of Bulwark branch, 


ANALYSIS OF BALANCE-SHEETS. 


HARRODS, LIMITED. 
January 31, 1925. 


Deposits, &c... ° 
Sundry creditors eo 


eee ererere 


Sundry leasehoids 105,244 . 
Freeholds . » 
Mp G cicccane 
Sundry debtore 6 
enone inbens 1,858. 


eee ee eewee 


| Beaaeae 


BRADFORD DYERS’ ASSOCIATION, LIMITED. 
December 31, 1924. 
LIABILITIES, Compared ASSETS, 
with Dec. 
31, 1923. 
& 
jeenen on eesecceccece ER oe ana 
750 .. oa eemenaabiees” 579,634 .. + 
eae 29,075 .. ee Reserve fund in- 
outstanding . 710 vestments ...... — 130,000 
Sundry creditors 1,162,479 . —— = a50e8 Other investments 2604.195 « + 139,192 
Muingency fund. 170,000 Cash . seerersorsoe oo 140,308 
Reserve for 
sation of divs... 135,648 . 
Reserve fund .... 1,125,000 . 
Profit and loss .. 993,440 . 


eeeeee 
Pere ene 
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eeeeee (ete ee OO —=— BR FE PSUIOOTS we ce ewes 


++111 


| Sebegeaie -» + 6491 
oan 
« + 4,456 


iabanieaes -» + 2,749 
pinwedaccnas 728 .. + W205 


eeeee 


ee ee eee 


El abe Gi a 


+144] 


Total ......0+ 4,926,631 . Total ........ 4,996,631 .. 


COMPANY NEws,. 


Ee 


DIVIDEND ANNOUNCEMENTS. 
Rate ae 
marked © Deine 
lan 
Lawl Pn 


for ehad tan 
* Interim + Final div, 


Name of Company. Interim|Date a Method 


Pay- 


or 
Final. | ment. : 


Ganke | 
; Quarterly 


Swiss Bank Corporation .. 
Rallwaye. 

Belfast and County Do 

Buffalo and Lake 

Jersey Railwayer 

London and North-Eastern (Def.) 

Oldham and Guide Bridge 


Payment, 


[February 21, 1995, 





Y 


ear} 
* 
il 
3 
8 
TH 
6 
} 


Southern Punjab | * ({@ bonus 2%) Less tax ars i4 


| 


14%* | (bonus)! 
Scottish Temperance . -» |Mar. 9 
Universal Automobile Insurance oe oe 
Mining. 

Anglo-American Corporation.... ee ee ia 
Consolidated MinesSelection ..| 15 -- | GLess tax 
Lower Bisichi Tin 

iY ‘p.s.* Mar. 17 Less tax 


Mysore Gold 1/9 p.s.t/Mar. 28 Less tax at 3/4} 


Malayan Tin ...| 1/ p.s.*|Mar. 16) Less tax 

New Vaal River Diamond . 5% Less tax 

North Broken Hill p.s. |(& bona, \a Of 2/ p.s.) 

South African Gold Trust ae Mar. 19 Less tax 

Southern Perak *..|1/6 p.s.*|Mar. 17) . 

Tekka (4% p.s.|Mar. " Less tax 
Tea and Rubber. 


Dimbula Valley Tea 174% Less tax 
Escot Rubber se ee ‘ 
Krian Rubber Plantations 


Orient Trust 
Pantiya Tea 


Templestowe Estate of Ceylon.. 
Other Companies. 
Abdulla and Co. 


Do Def. 
Altrinch-m Gas, Ptg. Shares. . 
Do New Shares 
American Telephone 
Assets Company 
ee Leased Lines Rental 


Aylesbury Gas 
Biurlow and Jones 
Barnet Gas and Water, 
“ B,” and “0” Stocks 

Do “D” 8tock 
Barnsley Brewery 
Belding-Corticelli 
Birmingham Canal Navigation . 
Birmingham Railway Carriage. . 
Blyth Gas : 
B. Morris and Sons TH%t : 
Boddington’s Breweries 5%t (& bona) sof 4%) .. 
Bovril, Limited, isis nes itinis es Tax free 
4/ pst “* 


p.s.* 


Pee eeeserseeeseseses ee 


British Assets Trust, Old Ord. 
Do New Ord 

British South African Company..|1/3 ‘ps. 

British Waggon, £3 euanee eoee| 5) P.St 
Do £1 Shares 1/8 » s.t 

Canada Cement we 

Central Electric 8u ee 

Chester Grosvenor a peeveses 

City Offices... .......cececeee eeee 

Civil Service Supply 

Clyde Valley Electric pees 

Copestake, Crampton 

—- of London | Electric 


Culter mi ls Paper 

Daily Mirror Newspa 

Derby Gas, Light, an Coke - 
aa Bournes, and Dolton . ee 


coe and Walishaw 
Equatorial Rubber Trost 
Exploration Company ........ ee 
Faudel’s 


Trust, “‘B” Stock 


George Ingham soe 
Grainger and Smith ............ 
Grout and Co. ............. ececes 
Harrison, Barber, and Co. ...... 
Harrogate Hydro 


Hoylake and West Kirby Gas &c. 


Hughes-Johnson Stamp baie .. | Less tax 
Feb. 27\(Bal. of arrears 


International Light and * er, 
Pref. 


Mar. 1) Tax free 
Mar. 31; Less tax 
is Less tax 
(& bonuis of 2 %) 
«a Less tax 
Kensington and a nee 
Electric 


Liverpool Gas 


(& bonu sof 5%) ++ 
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+ ‘ei bonuje of 3 ape) Tax 7 
t 
London Commercial Sale Rooms! .. oa Less tax 
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DIVIDEND AN NOUNCEMENTS.—Continued. 


i 

33. 
: 
E 





scene Sle OOP way 6%+ .. | Less tax 9 
See DI gaa] OP | : i 
yecantile Invest. 6* |Feb. 17 Less tax sis 
werenant Warebousing - st Less aa 
sedant Counties Bee m%t | :: a 5 
Jaret ad eerie -- Bi : 3 
Serta e Waggon o* Less tax Ri 
jeris Conaral W Elect . ae 10 
Sorth Metropolitan © 15%t Tax free i 
poet, Press. and Agency Tax free oa 
Fas re Oe 5% . Less tax 8 
ae dds Valley Breweries 163 Less tax 8 
eh. nensconeee 10* |Feb. 28) Less tax =. 
gas Hotel (Paris) ..-++-+ 5 
unis Reconstroction oe ee 
pisary Railway and Marte" mut |. < 5 
setnage ond Co, Ord Shares..| .. -- | Tax free 10 
eater and Power #3 ‘ps.|April 10) Quarterly a 
sniheld Markets Electric at | ss ta’ 8 
Dairies oe Less ee 
iat radon Electric Supply Vet | 2l | tess tox is 
genset, Turner, and Bolde: * oe eo oo 10 
g james’ and Pail = - 1m 
seit Pictorial.........-------| 62%" |Mar. 3) Less tax at4/6in £) .. 
gradon United Gas ........+-.. 6 oe 6 
tmmperance Billiard Halls 6%t ee om 12 
‘wiring Hundred Waterworks 32% ip os 63 
homes and Evans ....+.+++++- : Feb. 2 an a 
fhemas Dockrell godes eb eeqneeus 1lt+ eo oe ee 
! Somes Wallis .....20000:seeee 12+ os ne 10 
Torquay TYRMWAYS ....+0+e+++- 4%+ \(& bonus of 1%) Tax free 9 
tnioa Commercial Investment. %t oe ee 6 
fuied States Debenture Corpn.| 7h%t| .. | Less tax 124 
Watord Gas and Coke, “‘A’’ Stk.) 4%+ ib Less tax 8 
Do "BY Stock .....seeeeeess 33%+ Less tax ¢ 
te DD <a bcvegee 7] 'p.s. (& bonu's of 3%) cs 15 
Teuon-super Mare Gaslight he . a 5 | 5 
Vigo Coal and Iron ee Tax free 4 54 
Finverbotham, Strachan, 
ee ie es 7 | 10 
' Foirerbamptom Gas, Cons. Stk.) .. Less tax 11 104 
Do Ord. Stock .....ccesseceees | ‘es Less tax 7 6: 
aa | Tax tree’ is | ‘a 
(a) 6d p.s. tax free. (b) 1% tax free. (d) Tax free. 


(Cusren Unirep Gas.—The directors recommend further dividend at same rate 

uvs paid in respect of 1923—namely, £3} per cent., making full basic dividend 

UB per cent., and additional dividend of 15s per cent, in respect of price of gas 
being below basic rate. 


Func, Reip.—The proposed final dividend on the ordinary shares is 5 per 
mu., together with a bonus of 6} per cent., both less tax. This distribution is 
prdie on twice the amount of capital than that on which the interim ordinary 
i tindend (74 per cent., free of tax) was paid, the ordinary share capital having been 

irabied last Dec, by the capitalisation of £350,000 from reserve. The total distri- 
beta { r 1923, on the smailer ordinary capital, was 25 per cent., free of tax. 


horTHEND-oN-SeA and District Gas.—The earnings enable dividends to be paid 
sume rates as the interim dividend paid on August 30th last, viz., on original 
: tmolidated and new ordinary stocks at 64 per cent. per annum, new ordinary ‘‘ B”’ 
4 tack at 53 per cent. per annum, and on 7 per cent, redeemable preference stock at 
et cent. per annum, less tax, and it is reoommended that for half-year to 
bw. ist similar dividends be paid, 


- oe, 


So a 








or 


4 MNING OUTPUT STATISTICS FOR JANUARY, 1925. 





























. ee 
; ————_—_—__—___—— 
a noe CE ee ne 
ones Gold Recovered. 
4) pencil 
Da ‘ 
; S35 a 
i Mill, i Mill, Hg Total. 
a _ Seceeemeenenenl mameneeens 
= _.. Gold. Tons. | Tous. Ozs.| Oss. | Ose 
; Pith Platinom .......... 137jozs plajtinum| and | 39 ozs 
- rporation ° ee. ee. ee ee ee ee 
i panes Corpo ion... 121,681; .. oe ee - 
} tea Gena one = oe oe oe oe 
—_— ee 
an 
. |Output Other Notes in Return. 
3 igri iii | “3 pe 
§ I cont rereesccccnssce | 18 | Black tin clean-up, 
Magy ee ttttee ences 13 ee 
i Haraguys -**** area tens | 45 se 
; wieasCoscidaicd Recs 4 a Despatched 32 tons. 
o ta Fields of Nil Sithehecgk 6 Eu 
n. Nigeria) 2 5 
5 Wn Grin Btessssczod Web Aalio t. to contain 58 
reerereeees| , es contain 58 tons copper; 98 ozs 
_ Engineering gold, Jan. 27th to Feb. 9th. 7 
. Keng ering... | 44,276 | Sales during week ended Feb. 14th. 
; BL ttesees | 4,826 | Week ended Feb. 14th. 
é tr eseeees 62,004 ee 
buco yy; Ag. 
weekly ic Zixc Company or Avs’ i 
: period TRALASIA, Limitep.—Production durin 
a zt i to oo Febreary 4, 1925, 3,508 "tons zinc. Silver-lead srodect 
‘ te. The above predean or realisation, containing 510 tons lead, 65,000 ozs 
. ma an on includes 120 tons of zinc used at company’s works 
y one —~January : 


. Crushed 16 
face. OMining 2 :698 tons of ore ucing 210 short tons of blister 
Cater at 2 pos 24,8014 and 4,294 one of silver. ‘Estimated value £21,989 
TiPRteg hand untres ee i 86s per oz and silver at 2s 6d per oz). 


Sew 
tong Germs Coppen, “ 
 Podacing 19g (owte—" January 27th to February 9th: Smelted 1,456 
iow 58 tons copper 98 ozs gold. 






#aB= 


196 tons matte 
e, estimated contai 
Grade matte continues; 16 tons blister Produced.” 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronieleof New York. 
Pinceenetieecamnttordbnatansamscamdnaiencisnenelintsenencusstisemeninsictn thevinrctmish wi 





OVERSEAS RECEI 





' |6 Receipts for Total Receipts. 

= Month. - 
Name. Period. 3 ge conics aca 

a S | 1924-25. | + or — 904-25. | + or — 


INDIAN. 








Southern Punjab| 1 mth loct. 31 


CANADIAN. 
Canadian Nationl|11 mths/Nov. 


Canadian Pacific |12 mths|Dec. 31 


BRAZILIAN, 


6al 4706 + 2536. 


State of Bahia a9 mths|Jen. 31] 52 | £6,818! + 
CHILE AND PERU. 
























Peruvian Corp...) 7 mths\Jan. 31) 1,066 | 81,537,600;+ 12, 10,279,400}+ 645,050 
Taltal ......0.- 7 mths 31 a2 | ea96101 + ers 201 + 52,898 
URUGUAYAN. 

£ £ z z 
Midland Oruguay\t7 mitelien, 31; 319 16,1 1,596} 113,724/+ 292 
N.-W. ey + 7 mths 31; 113 §,744\— 1,705 47,844;— 1,672 
Uruguay North..| 7 mths 31) 73 2,7661— 425 19,746} + 4” 
ma Cent. & 
udson, Bay (a); 6 mthsiDec. 31] Gross| $64,496|— — 264,707 
Beira and Masho- 
naland ........ 1 mth es 
Bilbao. .......00- 1 mth jJan. 31 we 
Bolivar ..........| 1 m is 
Costa Rica ...... 5 mths/Nov 149,775|+ 28,984 
Doredo Extension} 1 mth |Jan. 31 ee 
Dorado Rope. Ex.| 1 mth ‘ 
International of ve 
tralAmerica; 1 mth ae 
La Guaira & Car.| 1 mth oe 
Mid. of W. Aust..| 6 mths/Dee 8,293 
Nassjo Oscarsh..|11 mthsjNov. 30 ee 
PuertoCabe c.| 1 mth jJan. ¢e 
Rhodesia Rail’ 1 mth /Dec. e 
Samana & Sant’go} 1 mth /Jan. ee 
Sante Fe Prov. .. mth |Dec. 31 i 
Zafra and Huelva'12 152.4394 15,696 





(a) Railway receipts only. 
TRAMWAY & OTHER RECEIPTS. 


Argentine Light 
and Power (a). {12 mths/Dec. 31 : 
ona ‘ 
prezmingeme |{2 ib) 3 (Nek) Seaman 4 
raz ross 
ont in a 12 mths 31 {Nee 
t. 


umbia 
Electric £0. | | © mths 
Burmah Electric 


&Lghtg} (c) (Nov. -. (c}) Rel4 
econ eae 1 mth ross 
rthagena 
Herrerias Trms.} 1 mth |Jan, 31 1 
Cities Service Co.| Year j|Nov. Gross 
— Sup. of Vict.|37weeks|Dec. ae ; 
vana: TOSS 
. LightaPower 11 mths/Nov. (Net 
nter natio Dec ross 
x highs Power | aes fae {Net 
rlieElec. ross 
Trawags ~) 11 mths|Nov. {Net 
Keystone Tele..| 9 mths} 30) { Sre** 


La Guaira Harbr.! 1 mth jJan.3l} .. 
La Plata Electric) 1 mth 31}. 
net 4 mths|Dec, 31} Gross 
Manila Bleotes} hy mens! | 
Mississippi Riv. Grose 
paissippi Riv. | 111 mths|Nov. { 
Para Electric... | 1 mth |Dee. 31 { 
Puebla Tram, &c.| 1 mth 
Rangoon Electric}11 mths|Nov. {Net 


Rs 
Shanghai Electric} 1 mth |Jan. 31) Mex $1 
United ElectricT. 
of Montevideo .| 3 mths 
Vera Cruz ...... 


mthe}Dee. 31, Net Mx 
WinnipegElectric{12 mthe| 31 {sr SisoeTT 
} 


(a) Formerly Cordoba Light, Power, and Tiactioa. (b) Four-weekly retars. 


(c) For two months (October and November). 


weeeee 
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RAILWAYS OF GREAT BRITAIN AND IRGLAND. 
T Brazilian Warrant C ir 2 > Sale 
he ih ompany, Limited, have DEER appointe? 


secretaries to the San Paulo Coffee Estates Company, [; 

Mr A. G. M. Dickson has been elected to a seat on a 
the Agricultural Bank of Egypt (London Committee) + he board of 

Owing to pressure of business, Sir Sothern Holland B. 
found it necessary to relinquish the chairmanship a oo ‘las 
Copper Manufacturers, Limited. Mr M. W. Henty, a a 
Sir Sothern’s on the board of the Central Mining ahd fee gue of 
Corporation, Limited, will succeed him as chairman of th oe 
Copper Manufacturers, Limited. * SE British 


BANKS. 


SWISS BANK CORPORATION.—The 53rd annual report of th; 
corporation just issued deals with the whole year 1924. |; — 
out that the improvement in the general political Siteation on 
the greater stability of the international exchanges during the ve 
year, have broughi about a recovery in trade and industry Sein 
industries have been somewhat hampered by local conditions 
which increase the cost of production and militate against th. 
export trade. The high cost of living, shorter working boas, 

Gross Receipts and increased taxation, weigh heavily on the economic life of hy. 

for Week. Receipts. country. The Swiss capital market was influenced by scarcity « 
yens | aware! poe |aar | money in the adjoining countries. The net profit of the bank for 

aes, | +o oom, 1924 was £432,003. The dividend is 8 per cent. The sym of 
£60,731 is carried forward. The total assets have increased from 
£41,582,868 for 1923 to £42,530,560 for 1924. Cash is at 
£3,576,406; bank and bankers, £5,541,110; bills receivable 
£11,289,556; current accounts, £18,692,169; permanent invest 
vents, £ 302,390; Government, railway, and other securities. 
£1,830,205. With regard to liabilities, issued share capital is at 
£,4,800,000, reserves £1,320,000, fixed deposits £5.960,425, current 
accounts / 26,831,919. 


+++++ 


chee 


INSURANCE. 

SUN LIFE ASSURANCE COMPANY OF CANADA,—The crew 
assurances effected in 1924 amounted to no less than £28,246.:17 
an increase of over £6,100,000 as compared with 1923, bringing 
the total insurance in force to over £170,103,381. The premium 
income for the year amounted to over £8,000,000, and the 
total income to over £13,350,000, an increase of £3,500,000. The 
funds show an increase of over £12,955,000, and now amount t 
£54,602,531. The company transacted a large annuity business, 
the purchase money received amounting to £1,602,687. 


TEA. 


DIMBULA VALLEY (CEYLON).—The net profit earned for 19x 
amounted to £62,843, against £64,681 in 1923 and £43,200 fe: 
1922. The ordinary dividend fias been raised from 273 to jo per 
: cent. The following tabulated results of the last nine years’ worl. 
CANADIAN. ing will be of interest :— 


8 s | $ Sin ROT ERS EERE Eee ORS ii deat neil 
National..| Gwosks Feb. 16 «+ | 4,228,534'— 177,173 aes. 145 —2105,179 \ { 
Pacific... t 1¢,A61i 2976,000.— 192/000) 17,523,000\__2.298/000 dal Seine peeve | | Cost of | Net : 


Tea | Rubber, Production. | Average. 
Grop. | Crop. ——— —_ —_—— dent. 
| Tea. |Rubber.| Tea. 
Lbs. | Lbs. |Cents.| Cents. d 
1916 ..../1,591, 340,740 34:87) 52:06 9-54 
oo + 1,458, 282, 38°11 10-11 
oe 0e{1,523, 273,625, 35°43 9:23 
e+ e{1,508,217, 343,525, 37-88 1:78 
»+e{1,590,107| 342,290; 45-33 10:90 
-+0e{l,354,823) 333, 49-53 26 
e+ 02/1,565,215) 427,5 51:70 2:86 
1923 ..../1,706, 262,817) 50°81 25 
1924 ....}1,862,963| 229,284) 56-58 


MISCELLANEOUS. 


BENT'S BREWERY.—The accounts for 1924 show @ prot - 

£64,433, which, with the balance (£31,831) brought forware © 

last year, makes £06,264. The ordinary dividend 1s 15 pei a 

for the year. The sum of £2,000 is put to contingency reser I ale 

making it £56,000, and £36,650 is carried ¢orward. Tot rae 

are £1,528,398. Cash ‘siands at £56,905. The compas % 

Se Seen aE URI NE EEE cated 10,000 in National War bonds, 1928, at cost. St tah 

(a) Converted at par. (b) Comverted at the current rate of exchenge. (105,170. The issued capital is as follows :-—Ordinary — ee 

TRAMWAY WEEKLY GROSS RECEIPTS. '200,000; 6 per cent. cum. pref. shares (£1), £350,000 4 P&T 
debenture stock, £583,530. Reserve fund is at £150,000; 


e Receipts for Total tingency reserve fund, £56,000. 
Period. i if] Week. Receipts. —The directors annoure 
eee s\Feb. 11) Sz 
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BRITISH OIL AND CAKE MILLS, LIMITED. ec the iss 
1934-5. | +or— | 1994-5, | + or— | that arrangements have been made for the acquisition Ce ing be 
5 gm | ordinary share capital of the old-established seed cr and (2 
nesses of Owen Parry, Limited, George Armstrong - Brits 
Limited, and Walter Graham and Co., Limited, by 
Oil and Cake Mills, Limited. 


for 
COPESTAKE, CRAMPTON, AND CO., LIMITED —The net Pe 
the year 1924, after charging interest on deposits, 7 ner. 
auditors’ fees, and depreciation of leaseholds a of £25 
amounts to £56,610. To this must be added the ee total @ 
brought forward from the previous account, making 18 to pe 
£50,110 available. After setting aside the sum of EN ctitt & 
vide for income-tax and corporation profits tax, and 


interim dividend paid in August, 1924, there remains * 


6, 45: 


zi 


64 


[+ +++++ + 


+l 1+ 


Contimued“on page 34. 
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rebraary 21, 1925.) 
= SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ie cs 
Ch oe CU se | 
| | Profit Appropriation. _ Corresponding 
| Balance After se t  PeriotLastYear 
Period |. from | Pay- | obletor || Dividend. [ao aa al ia ind 
Company. Ending.| Last ment of Distri- Weitea. |: Ordi yma Balance | iii he 
‘Account. Deben- bution. seine — sats Deprecia- | Forward Net | Divi- 
| as i Interest. | pee Amount. Amount. | Rate. tion, &c. | ‘fee pane 
a Saal: < Gan wall £  % z£ B eel wnkenl & 
satin BABE soecersecees Jan. 15 | 56,457; 317,812, 374,269 155,000 16 150,000 69,269 309,665) 16 
Benen Lue. } ' 
peeve! Bet) Sy Bae ae ee al | ta Semel Ba 
arontemrmcnareene ses *e8e*” Dec. 31 | 695. . ; 500, 46,200, 14 5,000; 7,036 | . 
paigions oo Se "i.| Dec. 31 | 54,298, 85,495 :139,793/ 18,750 32,500 64 35,000 53543) 79,269) 5 
Bolt é V eoseve er. i | } 
Beet ie Lighting sa es Dec. 31 | 29,108 272,038 301,146, 58,000, 48,000 8 131,268, 63,878 205,897, 8 
see Distibaton of Yorkshire .. Dee. $7 | ps1 198336 |«156567) 34452) 49'840 lo’ «40000 -«Sa'2Bs ~N1DRSI, 10" 
igion Electric Supply «--+++++ 10° 31) “D99) “igaas ante, |S 10023 10,000 2023 «16552 8 
ee Pal Mall’ 1.....11, Dec. 31} 16,315 74,078, = 90,393, 7,000, 35.000 17% =©=—_30, 18,393, 73,379, 174 
Getminster Electric ....-+-++- Dec. 31 | 23,640 190,278 213,918, 24,750, 113,343 15 45,000) 30,825 182,117; 15 
wes ' } 
Barnet Dik Beiikiie sseees| Dec. 31%} 24,637 18,209 42,846). =| 16,550. = 18,474). 
shop's Stortford, &c. seeeee--; Dec. 51 | 600 7,762 8,362 1,636, 5,563, SPB 500) 663. 7,181, (2) 5 
{rovdon eeeceeereseeoesessere® Dec. 31 | 22,039 50,580 72,619 | 9,000) 57,148 | oh 6,471 | 81, \ st 
Nitec catscaunabive cones Dec. 31*| 21,742Dr 1,842 23,584! | 4,731 5 18,653| 5,542, 5 
AD iccsnsevoceeveesoses Dec. 31, 12,584 26,035 «= 38,619) | 26040 5 12,579} 26,561) 5 
le is dweeusrsewies Dec. 31, 16,981 12.656 29,637) .. | 12359 17,278; 15,142! .. 
ee is cravenseatee ss Dec. 31 | 116,929 116,868  233,797/ 42,000} 117,003 - 74,794| 203,823 54 
(waaeipon'Tjne Gateshead Dec. 31 50,621, 116,409 166,930) 12,037/ 102,683 aay eee S 
i | { a) { i 
Scibendon-Sea and Districts... Dec. 31, 9,440 19,876 29,316) 3,150} 13,626 é4 12,546| 18.852, Gis 
| ( 53) i it 95 
Ne sacaes Dec. 31! 16,984 12,845 29,829 14,490 | 54 - 15,339) 14,898 sf 
ce. 31 | } ‘8A) a anal (8A 
Vithid sscssscceseceoeeseees, Dec. SL} 5,936 10,562, 16,498). | 10,964 ; 63B | 5,534 | 15,101 8 
Valverhampton sseeeee kana Dec. 31] 49318 19,206 «68,624 2,300, 13,032! 34 | Dr 1,292 54,584 20,049 3 
Hotels, Restaurants, &c. } ; 
tarogate Hydropathic ........ Dee. 31; 4,416) 9882 14,298) .. | 8000 204 2,000 4,298 11,187) 20+ 
Hobo and Frascati .......... Dec. 31 | 14,983) 42,828 57,811| 7,500) 25,540 11 10,000 = 14,791, ih 11 
Iron, Coal, and Steel. 
i nae er 17,496 17,496| 2,400! 6250 12}; 8846 .. 16,775; 104 
Mery and Cunninghame ........ Nov. 30 | Dr 46,165 Dr 32,882Dr 79,040. ra os .. Dr 8,750Dr 79,047 Dr 1,159 
Motor and Cycle. | 
lesland — evnews ce Se ceeds Sept. 30 |Dr 998,710! 90,499 Dr 908,211, | Dr 998,211 Dr 4,803) 
ubber, &c. 
Iyne-Clyde ....2000-ececesees June 30 |Dr 20380! 2,136 Dr 18,244! —_ ia . Dr 18248 3,461) . 
Putiva Tea and Rubber ........ Dec. 31 | 1,425) 6,250 7,675) | 4,500 15 500 2,675; 5,159, 15 
sy vn ed at dips datie atic Sept. 30 |Dr 1,440 1,482 ° 42, | a - oe 42 541 . 
__ Shops and Stores. | 
Gri Service Supply ......secee. Dec. 31 1,570 60,377 61,947} .. | 49,545 14 8,500 3,902, 54,045; 14 
Dine and Jones»... sccccc., Jan. 31 | 56,70 46,227 102997], _13,750 28,0008 oe ee easel il 
edsievih ee wnacacedss sens Jan. 31 | 36,488) 630,189 666.677 300,000; 287.250 15 25,000 54,427; 563,501/ 11 
HE Randall ....ccccceeeee on Dec. 31 | 26,673, 35,418 62,091) 5100 19112 15 ei 37,879, 36,601) 15 
lemiah Rotherham... ....., Jan. 15} 75,155 111,733 186,888!) 10,000 72,000 12 20,000 84,888 110,015) 12 
‘acer, Turner, and Boldero.... Jan. 15 | 39,659) —- 75,088 114,747 10,800, 45,650 10 14,937 43,360 | 3,106 int 
igo TUE ML Shidkaesevcces Jan. 31 | 146,110 343,448 484,558) 178,000|! rr 12h) 78,000 146,780 | wart 2 6) 
hms Wallis and Co.........., Jan. 31 1,225, 33,079 34,304] + 9,000| 20,000 10 + 5,308; eet 10 
mila V _ i { 
a (Ceylon) veeeeeee, Dec. 31} 4,592 62,843 67,435] 3,784) 54,053, 30 5,000 4,598, 64,681; 274 
; es. 
sor sa TOON ssesecsceveee Dec. 31 | 64551| 127218 191,769 29,838 39.281 125 65,000 57.650 125,963; 12, 
pal Dyers Association Dec. 31 | 465,477) 658,288 1,123,765|! 125,000) 339,120 25 és 659,645 739,227} 25 
son mp Sere seseseseeee. Dec. 31} 9,557Dr 5,944 3623} .. |. s : 5,623) 2,445) . 
. : ays. | i 
ae United.» eee eeigs Dec. 31} .. 1,605 1,605) ae os “i 1,605 es 432; .. 
asfeld and District heinitbainsatin Dec. 31} 1,358, 12,244 13,602) 3,720) 2,338 9 6,170 1,374, 11,368) 9 
eee ee PND i secxiel Dec. 31 | 20,65?) 19,918 Ae .  ) eu Ss 10,000 16,059! .. i 
inet Tras stent & Generall Jan. 31 | 81,548, 248,992 330,540| 58,123, 139,499 12 SS = 
meee Pee] Se Be Be od Be S| |e aad 
Lion mmercia] Invest eeeeenes an 3 | ’ 9 51,554 85,248) 2, } : ee , 14.476 6 
. stment ..| Jan 31 6689 15,622, 22,311} «. | © 15,500 6 — | 
aterworks. 
Sewcastle 1 8 ' { i { 
“and Gateshead ....,,/ Feb, 1| 33,847) 131,243, 165,090, na 76,170 | b, = 33,667) 142,820) | ats 
i, ther Companies. i | | i ; 0 i <= 
Aner ag | | | 
2 Manis gan brorks eRe cies | Dee. 31 1,723) 10,543 1203 ii | 10,171 7 2,095 | 
Oy faatosiins.. | Dec. 31 | 5,974, 21,176 57.150) 7,000, 13,437 10 4,813) 
See eee a j f 75,000 Y 
hii Pe eeccees | Dec. 31 | 34,284 332,969) 367,252 | 45,000 | 101,372 
a Wagon | | 
ethyl Dec, 31 | 7,164 31,822) 38,986 | 15,112 
ley Brothee ™ 22d Co.....; Dee. 31 | 2,499, 55,093, «57,592, | 37,200 
B stessseeeeeees) Dec. 31 | “i 47,313 | 28,237 .. 
| Dec. 31| 14,869} 20,930 .. | 6,562 
31) 9,849) 41,977 2,500 40,000! 
jain . 31} 1,475} ~—-:13,701 | 
.31/ 4,727' 65,510 
31 | 12,422 38,466. 
. 20; 10,643} 17,762 
. 31 
FT sires nnene. . 31 
3,879, 5 


* Half-year, 







(s) Staff participating shares. 
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of 192, out of which it is proposed to pay a final dividend, at 
react ot 8 per cent. per annum for the last half-year, less income- 
tax, absorbing £24,800, making 6 per cent. for the year, to transfer 
£15,000 to general reserve, and to carry forward £5,392. The 
company has an issued capital of £800,000, all in ordinary Zi 
shares. The total assets are £1,077,815. Cash stands at £83,348. 


ELECTRICAL DISTRIBUTION OF YORKSHIRE, LIMITED.—The 
following table illustrates tne results over the past three years :— 


a —— ee ee 
en eae } " 


£ £ £ d 
4 


| 1922. | 1923. | 1924. 
s da s d s 
19 6 319,232 16 4 25,619 10 10 


Net profit........+eseeeeees 14 
Balance brought forward! 
after deducting directors’| 

a 2,723 14 s 3,541 5 8 6644 2 0 


' 


17,143 0 11122,774 2 0 32,263 12 10 


The directors recommend a dividend on the ordinary capital at 
the rate of 7 per cent. (free of income-tax) for 1924 (of which 34 
per cent. was paid in August), amounting to £13,425; an addition 
to the reserve fund of £8,000 (increasing this fund to £27,000); 
and to carry forward the balance of £10,838—/ 32,263. There has 
been a continuous and growing demand for electricity, and the 
increased demands have justified the directors in further reducing 
prices in all districts. Considerable extensions of mains have been 
made during the year to meet demands; the new connections made 
are substantially larger than in any year since the formation of 
the company. A large amount of work is in progress in all areas 
to supply additional demands. An issue of 100,000 £1 shares was 
made in March, 1924, at a premium of ss per share, the whole 
issue being fully subscribed. 

EQUATORIAL RUBBEB TRUST, LIMITED.—The accounts for year 
1924 disclose a profit of £19,918 (compared with previous nine 
months £12,209), to which is added the balance brought forward 
from last year, £20,652, making a total balance to the credit of 
profit and loss account of £40,570. A dividend of 5 per cent., less 
tax, is proposed; £19,000 is placed to reserve, leaving £16,059 to 
be carried forward. 

MOSS’ EMPIRES, LIMITED.—This company has more than 
doubled its net profit during 1924, as it amounted to £78,707, 
against £34,137. The ordinary dividend has been raised from 2} 
per cent. to 74 per cent. The carry forward is £19,972. Total 
assets amount to £2,477,424. Cash stands at £15,492. Invest- 
merts stand at £322,517, being set out as follows :—In theatre 
and other allied companies at cost or under, £207,713; war stock in 
hands of trustee for 6 per cent. debenture holders, £99,584; other 
investments, £15,219. With regard to liabilities, the ordinary 
issued capital is £560,000 in {5 shares. There is £478,785 issued 
preference capital in 4s shares. Four per cent. debentures, sub- 
scribed and paid up, amount to £332,855, and 6 per cent. deben- 
tures £300,000. Premium on issue of ordinary shares stands at 
£252,199. Reserve account is at £350,000. 

NIPPON YOSEN KAISHA.—We are informed that Mr James Baril 
has been appointed manager of the London branch office, in 
succession to Mr Y. Shimidzu, who returned to Japan last Decem- 
ber. This is the first time a European has heid this appointment 
since the death of Captain James, R.N., in 1910. Mr Blair joined 
the company in 1896 on the opening of the branch office, and was 
appointed a sub-manager in 1910. Mr S. A. Cox, for many years in 


charge of the outward freight department, has been appointed a 
sub-manager. 


Making a total of ...... 


PEEK, FREAN, AND CO., LIMITED.—This company has an issued | 


share capital of 41,300,000, comprised of 300,000 5 per cent. cumu- 
lative preference shares of £1 each, 500,000 cumulative ‘‘ A’? pre- 
ference shares of £1 each, 500,000 ordinary shares of £1 each. It 
also has issued 4 per cent. first mortgage debenture stock amount- 
ing to £300,000. The report for 1924 shows that the amounts of 
£83,774 for renewal and maintenance of buildings, plant and 


machinery, and £38,043 for depreciation of buildings, plant and 
machinery, leasehold improvements, &c., have been charged to 


revenue. The dividends on the two classes of preference shares | 


have been duly paid up to the date of the balance-sheet, and an 
interim dividend has been paid on the ordinary shares of the com- 
pany, and the amount now available for distribution as shown by 
the balance-sheet is £141,174, out of which the directors recom- 
mend that a final dividend at the rate of 15 per cent. (free of 
income-tax) shall be paid on the ordinary shares of the company, 
absorbing the sum of £75,000. They further recommend that the 
sum of £2s.000 shall be placed to reserve, and that the balance of 
£41,174 be carried forward to the next account. 


WHITEHALL ELECTRIC INVESTMENTS, LIMITED.—-For the 
month of December, 1924, the following are the approximate net 
operating returns of the companies in which Whitehall Electric 
Investments, Limited, is interested:—Operating in Chili: Cia. 
Chilena de Electricidad, Limitada, £50,500; Cia. de Electricidad 
de Valparaiso, £9,000; Cia. Hidro-Electrica (Rental), £6,900. 
Operating in Mexico: Cia. Electrica de Tathpico, S.A. (November), 
£5,800; Puebla Tramway, Light, and Power Company, £11,400; 
Vera Cruz Electric Light, Power, and Traction, Limited, £2,100; 
Cia. de Luz Electrica y Fuerza Motriz de Orizaba, S.A., £1,600 ; 
Cia. Electrica de Cordoba, S.A., £290. Chilian exchange calcu- 
lated at $40.70 = £1. Mexican exchange calculated at $1 = 24.5d. 


] February 21, 1995, 


Commercial Reports, 


THE CORN TRADE 


Mark Lane, F riday By 
Although weather conditions during the past week ening. 
favourable to agricultural pursuits, work on the land ha 
rendered difficult owing to recent gales and torrential] ae 


spell of frost is needed in order to render heayy land 


POVEd mora 


i 


4 
“a 


° . is SS) work ahi. 
for spring operations. The condition of winter Wheat me 


but on light soil the plant presents a healthy 
conditions prevailed at market during the 
reserved in view of declining prices for most cereals, with ¢ 
ing stuffs somewhat pressed for sale. English wheat was oe 
supply but quiet of sale, and values moved in buyers” " 
suitable milling samples ruling at 13s 4d to 13s Sq 
free on rail. Imported descriptions lacked support 
tending easier in sympathy with lower forward offers. No, ; Norther 
Manitoba quoted 77s, No. 2 ditto 755 gd, Rosafe 64 Ibs vas o¢. 
ex ship, and choice White Karachi landed 7os 64, all pe 
The floating and forward cargo section proved very inochi ar 
quotations were on a lower basis following weaker foreign calle 
Flour in good demand, both on home and export account ‘ 
iate rates were generally maintained. London standard straich 
run quoted 57s, patents 59s to 60s, town whites S78 per sack 
delivered in Metropolitan area. Imported firm, with a sare 


week, buyers } 


lay 


of strong grades on spot. Manitoba patents quoted range from os 
to 59s, Minneapolis 57s 6d to 58s 6d, Kansas patents «xs 6d ts 
s6s 6d, and Australian 52s 6d to 53s, all per 2% lbs ex stor. 


iS Variahl 
appearance. Jy) 


V@lDg 


d Per 112 lbs. 
rit nr 
with prices! 


eT 40h Ibs. 


Barley dull and weak. Californian quoted 60s to 61s, Chila: 


Chevalier 74s to 77s per 448 Ibs. No. 3 Canadian Western, landed 
| 438, No. 4 ditto 42s 3d, American 48 Ibs, ex ship, qos, dite 


landed 41s 6d, and Karachi landed 41s 6d per 4oo lbs. English 
ranges from 118 od to 17s 6d, the latter for finest malting per 12 


Ibs, free on rail. Maize quiet, and trend of prices in buver 
favour. Plate, ex ship, quoted 42s 6d, ditto landed 44s, an 
Odessa, in latter position, 44s per 480 Ibs. Oats remain ¢u! 
Plate, ex ship quoted 26s 3d, ditto landed 27s od, No. 2 Canadiat 
Western, ex ship, 348 6d, ditto landed 35s 6d, American whit 


clipped, 38 Ibs landed, 298 od per 320 Ibs. English quoted gs to! 


to 11s, as to quality, free on rail per 112 Ibs. Millers’ offals quiet 


THE 


STANDARD BANK 
OF SOUTH AFRICA, == 


(with which is i ted the 
AFRICAN BANKING CORPORATION, LTO, 


Bankers to the Government of the Union of South Africa in Cape Province; tet 
Imperial Government in South Africa; and to the Administration of Rhedests. 


AUTHORISED GAPITAL ......  £10,000,000 
SUBSCRIBED CAPITAL ... 8,91 


PAID-UP CAPITAL ... ....... £2,229,168 
RESERVE FUND... _...  &2,893,335 
UNCALLED CAPITAL ..._..._-&6,687,495 


& 11,809,095 
Board of Directors. =" 
William Relferson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.©.8.1.,K.C.M.G | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, 5.4, 
Stanley Christopherson, Esq. William Smart, Esa. - 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, 6.0.5". 
James Fairbairn Finlay, Esq., 0.8.1. G.C.M.G., G.C,1.E+, GBE. 


Senior General Manager in South Africa—J. ._—— 
Joint General Managers in South Africa { oe 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. 
London Manager—Bertram Lownd:s.__Secretary—Herbert G. Hw, 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDOR, Et 


cnd 77, ¥ing William Street, E.C “o.2 
London Wall Branch: 63, London Wall, E- W.C2- 
West End Branch: 9. Northumberland Avenue, 
(Opposite the Royal Colonial Institute.) 
New YoRE AGENCY: z WALL STREET. 
HamMBURG AGENCY: ‘i 
Bank of British West Africa, Ltd., 49-58 SCHAUENBURGERSTRASY 
Over 320 Branches, Sub-Branches and Agencies 
SOUTH AND EAST AFRICA. 


RRS all 

ae ae OF EVERY DESCRIPTION transacted 8! 
Branches and Agencies. EPOSITS 

CURRENT ACCOUNTS opened on the usual terms, on el e 
RECEIVED for fixed periods at rates which may be 
application. in Africa 08 

SAVINGS BANK ACCOUNTS opened at the Branches 

- o— which er o ascertained — application. 

ILLS NEGOT and COLLECTED. 
DRAFTS issued. MAIL and TELEGRAPHI C REMITTANCES msde 
NGE business transacted. Lshed. 
LETTERS OF CREDIT and COMMERCIAL CREDITS omit are of 
ae : 'S LETTERS OF CREDIT issued available seme 
e world, ; 

PURCHASE ‘and SALE of Stocks and Shares effected ith oon. 
the Bank’s Brokers or through Brokers selected . COLLECTED, 

DIVIDENDS, ANNUITIES, ETC., received and COUPON gecurities and 

os provided for the safe custody of aa 

aluabler of Customers. 

ASSAY DEPARTMENT Gold, etc., and all Mineral Ores * ies 

EXECUTOR and TRUSTEE business undertaken. dertake®. 

INCOME TAX—Ciaims for recovery of Income Tax um - in ewe 

The Officers of the Bank are bownd not to disclose the transactions 












d to 108, middlings 8s 3d to 8s od, fine 
pred brat qe Shed, ex mill. Powdered oat husks 8s 3d, 
gm Fg 3d, ground oats 128 gd, free on rail, all per 
get oatmeal pao off slowly at late rates. London made, flaked, 
, Oatmeal 198 6d, medium, also fine cut 19s 6d, coarse, also 
ps et ad. yos 6d, ordinary Scottish oatmeal 19s, ard 
se itt 183 gd per cwt. 
coMPARATIYE AVERAGES OF GRAIN. 
ing table gives the estimated sales of home-grown wheat 


harvest years 1924-5, 1923-24, 1922-23, 1921-22. 









The 
en 
Cwts. Cwts. Cwts. 
367,292 | 598,721 
6,264,712 | 8,630,689 |10,962,890 |10,149,034 
3 4 i: 84a sa 
1310 | 1010 95! lh w@ 
fhe following is a statement showing the Quantities Sold and the 
ase Price of British Corn io the past two weeks, and for the 

sanding week in each of the years from 1921 to 1924 :— 





























Quantitizs Soup. | AversaGr Price Per Cwr, 


Barley. | Oats. | Wheat. | Barley. | Oats. 


| 

Se | um] os] os | a3 
sail 183190 | 107556 | 1310 | 13 1] 10 3 

a se] nt] gt | ay 

| ipa | me] as] 83] 38 

a 





ur Middlesbrough correspondent’s report, dated February roth, 
yas follows :—Pig-iron: Whilst there is no new feature to 
wrt this week in pig-iron, makers are adopting a firmer _atti- 
bé, and maintain their quotation of 79s per ton for No. 3 Cleve- 
G.M.B. It is said that some makers have refused an offer at 
fd. Hematite is still very weak, but here also makers are not 
wed to cut prices, and the general quotation is still 86s per 
for East Coast mixed numbers. Manufactured iron and steel : 
wes in this department is very slack indeed, and some of the 
ris are not operating at more than half their capacity. Prices, 
brevet, remain unchanged, as follows :—Steel ship plates, £9 53; 
iship angles, £9; iron bars, £12; steel rails, £9. Iron ore: 
It of the consumers having big stocks are not inclined to con- 
t further purchases, although best Bilbao Rubio is on offer at 
pet ton c.1.f. Tees. 





‘Oar Sheffield correspondent writes :—Members of the iron and 
e trades are still awaiting the turn in the tide of depression ot 
ich there are no signs at present. Pig-iron and billets have lost 
er ground on the week. Forward buying of billets continues 
4 sandstill, and the satisfying of hand-to-mouth requirements 
& not suffice to absorb the present limited output of fur- 
us, several of which have been closed. The output of steel in 
ae in January was below that of January last year, 
below every month last year except August, when a large 

#8 in Operation. As unemployment in the Sheffield dis- 
a practically the same level as twelve months ago, it is 
~ there has been no progress towards an improvement of 
i. eae than a year. Makers of pig-iron are in sorry 

» eroduction has again had to be curtailed, particularly 
ey ae ~ Fortunately, America is buying from the 
fleas t has been calculated that the output of crucible 
hoor: 4 £ per cent. of normal, and not half as many work. 
th trade 4 yed as in 1914, while short time is fairly general. 
. 18 working at between 60 and 70 per cent. of capacity, 
in f foreign competition in this important trade is 

“og id steel is in fairly brisk request for making railway 
amet castings and forgings are quiet. The cutlery 
constant] 7m most departments, and, with German competi- 
inher y ane in intensity, the outlook is decidedly 
ate far more os the home makers of cutlery, of which 
t prices are cut to e demand warrants, is extremely severe, 
eam a profit, ons a fine point that it is difficult for any 

:* Calais tena ing satisfactory can be reported of the fuel 
tities aecae €s which are active are buying increased 
the deman peturing fuel, but the export markets are weak, 

; all Yorkshire seo is greatly below the output. Prices are 
ies, and less w - 8 have been sold as low as 19s for home 
essed except for psa be taken for shipment. House coal is 
ply, €ry best sorts, which are in somewhat short 


Dez Glasg. 
OW Correspo i wing ou 
ren blast fy ndent writes as follows :—The blowi 
this def 4 races Mentioned last week was duly hecemmgbiohed 





i oe of output has not so far influenced 
The ji o. Conditions are practically un- 
nary rat of pig-iron for the week ending 
‘ation. For the * ons, of which 696 tons were for foreign 

‘responding week of last year the figures 
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were 716 and 694 tons respectively. In the heavy steel trade only 
a small amount of business is being done in ship plate and struc. 
tural material. Works without exception are operating on 
restricted output, and the prospects are unfortunately far from 
bright at the moment. The only shipbuilding order reported this 
week is a steamer for the Bank Line, of 8,000 tons, to be built by 
Messrs Napier and Miller, and to be engined by Messrs John 
Brown and Co., Clydebank. Bar-iron works are experiencing con- 
siderable difficulty to keep going, any orders heard of being of 
small dimensions. Re-rollers of steel are finding Continental com- 
petition in the export market more difficult to overcome, notwith- 
standing drastic cuts in price and the use of foreign semi-finished 
material. The galvanised sheet market has not been so active as 
usual, but local makers have good orders on their books, and are 
fully employed. Prices in England are tending downward, but 
Scotch works are obtaining £17 5s per ton basis for good export 
lines in 24 gauge. Black sheets are a dull market, a few moderate 
lines for home consumers and very little export business being 
reported. Light specifications are very keenly competed for in 
the export branch, but makers have made no alteration in the 
home trade values. The coal trade is also somewhat dull, with 
prices falling for smaller grades, but for prime splint the quota- 
tion meantime is 23s per ton f.o.b. 





Our Cardiff correspondent writes :--There has been no improve- 
ment this week in the general position on the Cardiff scal market. 
Tonnage has been in siightly better supply, but current inquiries 
have been inactive, and prices have generally shown a sagzy 
tendency. ‘The output, however, is fairly well n.aintained; the 
Board of Trade returns for the three weeks ending February 7th 
showed successive increases, and for each week the total production 
was over a million tons. As exports are slightly below the average, 
the only apparent explanation is that a larger proportion than usual 
is being retained for inland consumption. 

The following are the current approximate quotations :—Best 
Admiralties, 263 to 27s; seconds, 248 to 263; best drys, 25s to 26s; 
Western Valleys, 238 9d to 24s; Eastern Valleys, 238 to 238 6d; best 
bunker smalls, 158 9d to 16s 6d; ordinary cargo smalls, 
138 9d to 148 6d; coking smalls, 16s to 178; anthracite 
best large, 42s 6d to 458; red vein large, 30s to 32s 6d; machine- 
made cobbles, sos to 53s 6d; French nuts, sos to 52s 6d; stove nuts, 
478 6d to 52s 6d; rubbly culm, gs 6d to 108; coke for export, 458 to 
50s ; foundry coke, at ovens, 40s to 458; patent fuel, 258 to 263 6d; 
pitwood, ex ship, 22s 6d to 23s. 

In the tinplate trade the minimum price for a basis box has been 
reduced from 238 6d to 23s, and tinplate bars from £8 7s 6d to 
£8 4s, less the usual rebate of 7s 6d per ton to manufacturers who 
are members of the stabilisation agreement. An effort has also 
been made to settle the dispute with merchants by increasing the 
sales commission rate from 1 per cent. to 1 per cent. Outputs are 
still being restricted, but inquiries generally are a little more active. 


















Ce en ee a ed 







See Se Sacer e 




















































376 [February 21, 1995, 


METALS. with Previous Years, 
Business in tin was kept down during the week, and on freer 
offers, combined with weak foreign cables, prices receded. Cash 
opened at £264 down to £262, £263, and later £263 103 was paid. 
Three months fluctuated between £268 5s to £264 158 and £266 ss 
Copper also declined under increased selling orders, but offers | 
were well absorbed, closing firmly. Cash dealt in at £65 1s 3d to Senet s.ee _ = ATSO i) 
£64 and £64 18s od, three months £66 to £65 and £65 16s 3d. — W'swett oer ib 
Electros quoted £69 108-£70. Lead: Business proceeded with fair CUES ...-.+..90t 
freedom at lower prices, since higher. Good soft foreign pig sold, 32°s and 50's 
February, £37 158 to £37 2s 6d and £38 12s 6d, March £37 158, 
£37 23 6d, £38 2s 6d, April £37 5s to £36 7s 6d and £37 12s 6d, 
May £37 to £36 ss and £37 7s 6d. Spelter also weaker, with a 
fair amount of business during the week, but since dearer. Feb- 
ruary sold £36 7s 6d to £36 3s od and £36 15s, March £36 10s 
to £36 2s 6d and £36 12s 6d, April £36 5s to £36 2s 6d and 
£36 7s 6d, May £36 5s to £35 18s od and £36 7s 6d. Tin plates Our Bradford correspondent, writing on Thursday, 
quiet, and 1.C. Cokes, forward, quoted 23s, f.o.b. Swansea. Quick- s 
silver £12 58 to £12 10s. 
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Sentiment has turned slightly in favour of low and midilin“ane 
breds during the last few days, and in these qualities Prices a 
relatively steady at about last week’s rates. In fine crossbred 

and merinos, however, nothing has happened to improve the sits 

THE COTTON TRADE. tion ; indéed, quotations have again been lowered, and most »: : 

are not yet satisfied that the bottom has been reached. Busine 

LIVERPOOL OFFICIAL QUOTATIONS—February 13, 1925. is being held back, and there is not enough passing to test value 

but it can be said that where sales are made concessions have j 

Descriptions. Official & be given. A general quotation for warp 64’s tops is now aly 


GO. 8GO. LM. | SLM. Ma. 8M.|GM. 8GM. MF. | 5s 6d, and super 60’s are in the neighbourhood of 55 ad. F 
American............ “nee ayes 1342 i “= = —_ 58's average most topmakers are quoting about s4d, and 4 
on 


on on on for 56’s average. All prepared tops are practically unchanged ; 
oa 1562 the week, and there is some indication that the supply of low pre 
paring sorts is none too large. The yarn section does not shy 
os much change. Some spinners have booked fair weights 
13587 botanies at low prices, and,~as stocks of standard counts at 
F growing, price-cutting is much in evidence. Crossbred yarns a 
relatively stronger than botanies, but there is not much new bus 
ness on current quotations. Almost all qualities and counts a 
lower on the week, but users show no disposition to buy more tha 
what is required for immediate requirements. The question 4 
organised short time in the spinning section is under conside: 
tion, and it is possible that an attempt will be made to introduce 
system somewhat similar to that in operation in the American spil 
ning section of the cotton trade. There is no change in the pis 
goods trade, wholesale fabric buyers holding off pending ' 
stabilisation of values. 
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COLONIAL WOOL. 
wl15  :: . (FROM A CORRESPONDENT.) 


— wl315) 11255 Ke oi ss Ks Cables received from Australia announce that there wil te 
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1206" #: "1240 a se st 2 re further sale at any centre in Australia until March 6th at Adelaide 
81050 w1090 x11°30, 11°70 1210 | 1250 w1290 w1330| Sydney, March oth; Geelong, March soth; and Melour 

** 910-40 eh aiaee aia oar ae vet March 16th. This is significant evidence of the a ter 
BIS W135 W1O7TS WINS =— 1155x1195 W135 12% | which has taken place in wool values, and we think, on the w) 
= ee eke Dn are — eee eee ee the decision is a wise one to leave the selling of wool “es 
a the trade sees how business is likely to shape. It 1s now evide 

that the great buoyancy and optimism in Australian 
MANCHESTER, February 19. centres during the past three months have not rested upo? ‘ 


Business in the market continues very irregular. The tone this sound foundation which was generally oor wagset se ad 
week has been firm, and a fair amount of inquiry has been reported, | the direct outcome of a decided slackening in ae C¢ 
but buyers still hesitate to place orders of weight, most of the trade |S useless denying that business is bad in Englan oo has & 
passing being in small lots. In cloth for India light fabrics have | timent, and America. We have before said that t r - beeid 
attracted rather more attention, but bids in grey staples have been | 4 distinct slackening in the consumption of wool since woth, 
generally impracticable. Merchants are not receiving very favour- | "ing of September, due to concern over the pean. Ps 5 onl 
able advices from India at the moment. For China further trans- | Wholesale fabric buyers and to the lessened consumption & ©" 
actions have been put through in white goods and fancies, without | fabrics. These goods, both men’s and women’s weal, Sil 
contracts being important. A fair business has again been done for | biggest quantity of virgin wool, and any falling off soon 
Singapore and Java. There has not been very much activity for 
the Near East. Fine cloths have been wanted for the Continent 
and the United States, but prices have been difficult to arrange. 


American yarn quotations remain stiffer, with a little more activity THE BANK OF TAIWAN, LIMITED. 
in some quarters. Fair sales have taken place in export yarns for (Registered in Fapan, 1899.) 

India and the Continent. The Egyptian yarn market has been 

very unsettled. 
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weal a1, 1925.) 


ise that took place both in merinos and cross- 
ok. Then, t00, - teged the end ye November frightened a good 
beeds from Seabering the slump days of 1920-21, when fortunes 
gary ¥D, ve not again been tempted to put money into either 
vere lst, ba at maximum values. All this has had a curbing 
gains oF 2% demand for wool and its products, the result being 
ect upte in prices having seriously declined. 
geen today say that we are over-enthusiastic at the action of 
™ aa brokers in deciding to abandon sales for a few 
~g" the same time we frankly belie’ ‘hat is an expedient 
. orth trying. The French trade app quite as bad 
wi home industry, and, with imports isly wrong, 
Oe no incentive to anyone to put increa ‘Y into raw 
atl markets settle and a new basis of valuc een found. 
ee not think that there will be any basis for wusiness until 
al series of London sales open. If selling brokers can induce 
4 sjators to keep their wools out of the catalogues, and they meet 
esi with the sale of growers’ clips, that will be the best 
se. possitle to inspire confidence. There are those in the trade 
a are beginning to think that good 64’s at 5s will be the rally- 
«; point, Certainly merinos have not as yet participated in any 
svenent towards stabilisation, whereas crossbreds appear to be 
wring a basis. Here again 46’s carded tops at 28d will be a 
wsoting price; 29d has been accepted in several instances, which 
yas a price at which a spinner can afford to buy and follow the 
wre down if any further decline takes place. 


—_—— 
VEGETABLE OILS AND OILSEEDS. 


Linseed oil has been very erratic, and the general tone is easier. 
tier a spurt upwards, causing some of the lost ground to be re- 
weed, prices have dropped to about £49 spot and £48 15s 
lexh-April delivery, ex Hull mill. Consumptive demand is not 
ixge, and only makes itself felt when values are anywise favourable. 
inthe oilseed section linseed has been a very slow market, prices 
ing still much above buyers’ ideas. Sellers, however, are firmly 
wimg out for £22 for Plate afloat, and £22 5s for shipment. 
(ttonseed is about steady, shippers quoting black Egyptian at 
{a 0s for February loading. Demand, however, is not great, 
a ee oil is poor and quantities of seed, on spot, have yet 
D 0 abdsor ° 


HIDE, LEATHER, AND ALLIED TRADES. 


There seems just a suggestion of coming weakness in the hide 
wait, although best ox hides were steady from 7§d to od per Ib 
tThursday’s Bermondsey auctions. ‘Three classes of seconds re- 
used unsold, and the two selections of lights which changed hands 
mie Od to 7d. No cow hides were sold, and calfskins showed 
tsigot weakness, best selling from gd to 17$d per Ib. Wools made 
tm 7s to 178, and hoggs from 7s to 22s each. Fregorific hides are 


ay steady, and 50,000 ox and cow have recently been sold on a |. 


ass of 10}d for Argentine ox, 8,%d cows, and 113d for Montevideo 
4 America and Russia have been the chief buyers of late in the 
ra Dry hides are slightly weaker, and sales are re- 
- - ty Americanos at 127d. Latest cables from Chicago 
wt the position as steady, with best heavy packers selling at 
My cents, and native cows 15 cents. . 
a. ta sole leather has fallen rather quiet, as the battle be- 
Sea ee are asking higher prices, and buyers who 
ito 2¢ a — prices, 1s not yet settled. Advances, however, 
twins he — bends and offal are frequent, and a good deal 
camry “it : n done on this basis. Tanners are standing 
eis = ots have been well cleared, business in future 
tated by ‘me . remunerative basis. Low-class bends are still 
iow 4 - acturers, who seem very anxious to produce 
inter ig an aan prices. The export trade in sole 
aed , , 
mating to £86,144 ec, the value sent overseas last month 
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OVERSEAS PRODUCE MARKEY. 
Run _Ty Mincing Lane, Friday, February 20. 
Hof the Ca eee in general displays stability, despite move- 
Mar that the crop assuming large proportions, and it would 
wd ot tan awn in the world’s output is being steadily 
8, mast be emale rates now current, and whicb, in most 
itipment stil] san near cost of production. Continental refined 
wh. Coben “Seve aoa sparingly, particularly in the case of ready 
: tn last week total 214,000, against 167.675 same 
@S 345,021, and f, 142,000, against 97,987; stocks, 4£6,038 tons, 
Paitions remain : actories at work, 173, against 172. Weather 
d 368 34 to avourable. Mesers Tate and Lyle’s cubes 
1 38 oid. ne 3d; granulated, fine and coarse, 32s 10¢d; 
Be x4: w crystals also London and T.L., 328 44d; March, 
to 365 9g. S, Spot, 298 10$d; caster, as to quality, from 
than aa rage 32s 6d,ex works, Not- 
a » Spot, 318 ; ditto, ready for shi 
44 to 318 13a Hamburg. sh and Belgian enjoins, oak. 
£3834 to 315, a sample. Dutch granulated, J quality, spot 
r Canaitiar’? > ditto, ready for shipment, 18s 6d, f.0.b., Rot- 
. ~q ite ln wee February-March, 19s 14d, c.f. and i., 
St; ang Jaly.Septen oon’ steamer, quoted 18s; June-July, 
cat AngUst- Octobe T, 178 6d, c.f. and i., London; ditto, to 
Febrace ers, 168 3d, c. and f. terms. Cuban 
' ary-March, 148 14d, c.f. and i., U.K. Fair ' 
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support was accorded the white terminal market, and a firm tone pre- 

dominated. March deli sold, 18s; May, 18s 144; August, 

> 34: See, 18s 14d; mber, 18s. Liquid glucose, spot, 
cwt. 

COFFEE.—The market displayed a very quiet tone during the week 
and Prices almost without exception move in favour of the buyer. 
More plentiful supplies of the firmer qualities are now reaching the 
London market. Gooa to fine bold Costa Rica sold in auction at 
186s 6d to 195s. Common kinds were very slow. 

COCOA.—Only retail transactions occurred in spot parcels at about 
late prices. Accra rather unsettled in forward positions. Business 
done in F/F grade, February-April, at 378 6d to 39s €d f.0.b. terms. 

TEA.—Indian auctions totalled 25,520 packages during the week 
and met a good demand at firmer rates, mostly 3d to 3d per Ib 
advance. Pekoe, sold 1s 34d to 1s 11d; broken orange, 1s 5d to 
Is MG Ceylon sales of 15,450 packages engaged good support at 
4d to jd, and an 1d per lb more money than obtained last 
week. Pekoe, sold 1s 43d to 1s 10$d; broken orange pekoe, 1s 64d to 
2s 03d. The firmer tone and more confidence shown is the outcome 
of smaller quantities now being marketed. Quantity of Java and 
Sumatra offered in auction amounted to £,950 packages which met a 
strong demand at mostly bigh r prices; common and thin liquoring 
descriptions being from 1d to 2d per lb dearer. Pekoe sold 114d; 
broken pekoe, 8d to 1s 44d; pekoe souchong, 1s to 1s 43d; orange, 
1s 2d to 1s 73d ; broken orange, 1s to 1s 10d per Ib in bond. 

RICE.— Business proceeds quietly in Burma grain, but prices show 
a firm tendency while assisted by stimulating cables from the other 
side, and where liberal buying quite counteracts any sentiment 
respecting very large arrivals from up-country. Two Stars, Rangoon, 
on spot, London, not worth quoting, as supplies of old crop are 
virtually exhausted with only retail quantities of new available so far. 
Ditto, February-March steamer held for 14s 6d. c.f. and. i. London. 
Spanish and Italian steady at recent level. The following business. 
was recorded : 4,000 tons Burma S.Q., for shipment, at 11s 9d cwt, 
f.o.b. terms to Japan, with further buyers thereat. Beans and peas 
quietly steady. Rangoon bran firm but at the same time slow. 

SPICE.—Pepper market presentei a steady tone. Black Singapore 
L.S., February April, quoted 58d; Lampong, ditto, 53d; Muntok, 
January-March, sold, 93d; March-May, 10d; and May-July, 1ojd. 
Cloves quiet. Zanzibar, January-March, quoted 103d; March-May, 
10§d. Tapioca, steady, quiet. Fair Singapore flake, spot, 24d; fine 
Bendorejo, 3§d-lb; Singapore, April-May, to Havre, quoted 18s; 
Penang seed, to London, 19s 6d. Sago flour, January-March, to 
U.K., 15s 9d. De-iccated coconut slow, at about late rates. Halves, 
spot, 38scwt. Ginger quietly steady. 

JUTE again met with quiet attention, and prices disclosed further 
weakness, closing firm. Firsts, January-February, Continent, sold, 
£39 10s to £40; February-March, quoted £40 5s; March-April, 
£40 7s 6d; April-May, {40 10s; May-June, buyers, £40 10s ton. 
Hessians quiet of sale at barely late rates, heavy goods also showing 
a slow movement. 

HEMP.—Manila again stronger under sustained inquiries and 
reserved offers by shippers, with a fair amount of business concluded. 
J grade, February-April and March-May, sold, {50 to £51 108; K, 
£50-10s and £49 10s; M quoted £47. New Zealand largely nominal. 
African sisal firmer. No. 1 Tanganyika, February-April, buyers, 

46; and No.1 brushed Kenya, ditto, £45, c.f. andi. Italian dull. 

.C , prompt, £95; S.B., £98 ton, c. and f., U.K. 

SHELLAC.—Steady, quiet. Fair T.N., spot, 270s to 275s; March, 
260s; May, 255s; August, 250s cwt. 

COPRA.—Again sparingly offered, and prices further slightly bar- 
dened. F.M.S. Straits, January-March, sold, {29 5s; February- 
April, £29 2s 6d; March-May, £79; April-June, £28 17s 6d. Dutch 
East Indies, January-March, sold, £29 28 6d ; March-May, £28 17s 6d. 
Ceylon, February-March, quoted {30 108; South Sea Islands, ditto, 
£28 7s 6d. Palm kernels firm, quiet. February-April, to Liverpool, 
quoted {21 2s 6d ton. 

RUBBER was a quiet and barely steady market. Standard planta- 
tion crepe and sheet,-spot, to April-June, sold, 1s 5§d to 1s 54d and 
18 5§d; July-September, 1s 54d to 1s 5gd and 1s 5§d; October- 
December, 1s 534 to 1s 5d. To New York, standard estate sheet, 
February-March, quoted 1s 64d lb. Wild u altered. : 

MISCELLANEOUS.—Coconuts quoted 25s per 100. Coir yarn: 
Ceylon, £23 108 to £39 108; Cochin, £22 to £49. Ceylon bristle, 
- 10s to £26 10s ; cinnamon leaf oil, 43d; citronella, Ceylon, 3s; 

ava, 5s 1d. 

OILSEEDS.—Linseed quiet and easier. Calcutta, afloat, {24 15s; 
February-March, £24 12s 6d; April-May, sold, £23 178 6d. Plate, 
afloat, {22: January-February, sold, {22 10s; February-March, 
£2278 6d; April-May, £22 7s 6d. steadv, Toria, February- 
March, {20; March-April, £19 15s. Cotton-seed quiet. Egyptian, 
black, March, {12 12s 6d. Sakellaridis, ditto, £12 2s 6d; Bom- 
bay, February-March, {10 to £10 5s. Gingelly seed dull. Chinese, 
February-March, {25 15s. Groundauts dull. Coromandel, machine- 
dried, February-March, £23; Chinese decorticated, f.a.q., February- 
March, {23 Soya beans quiet. Manchurian, afloat, {11 153 to 

12 58; February-March, {12 7s 6d. Castor seed firm. Bombay, 
nies Peieners, £24 286d per ton. 
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METALS. 

Business in tin was kept down during the week, and on freer 
offers, combined with weak foreign cables, prices receded. Cash 
opened at £264 down to £262, £263, and later £263 10s was paid. 
Three months fluctuated between £268 ss to £264 158 and £266 ss 
Copper also declined under increased selling orders, but offers 
were well absorbed, closing firmly. Cash dealt in at £65 1s 3d to 
£64 and £64 18s od, three months £66 to £65 and £65 16s 3d. 
Electros quoted £69 10s-£70. Lead: Business proceeded with fair 
freedom at lower prices, since higher. Good soft foreign pig sold, 
February, £37 158 to £37 2s 6d and £38 12s 6d, March £37 1535, 
£37 2s 6d, £38 2s 6d, April £37 ss to £36 7s 6d and £37 12s 6d, 
May £37 to £36 ss and £37 7s 6d. Spelter also weaker, with a 
fair amount of business during the week, but since dearer. Feb- 
ruary sold £36 7s 6d to £36 3s od and £36 15s, March £36 105 
to £36 23 6d and £36 12s 6d, April £36 5s to £36 2s 6d and 
£36 7s 6d, May £36 5s to £35 18s od and £36 7s 6d. Tin plates 
quiet, and I.C. Cokes, forward, quoted 23s, f.o.b. Swansea. Quick- 
silver £12 5s to £12 10s. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—February 13, 1925. 


Official Quotations. 

8GO. LM. | SLM. Md. SM.| GM. 8GM. MF. 

12123 wl272 1312 | 1342 13572 1397 | 1412 1447 11497 

125 65 25 35 60 75 110—s:160 
on on on on On 
Fair. Gd. Fair. 
1462 1562 


1462 
1462 
13°87 


G.O. 


sees] cece. 83000) 932-00 
coccces. (MISCO 614-80 N1G'3O, w17°30 
Mia. FM. | GM. 


wl315 wl325 =| W135 


West African........ 
ws Fr. F.G.Fr. Ga. |F. Good. 8’fine.Choice. 8’Ch. 
cee we, | APTS w13-15 13°55 613-95 

w1240 w1280 .. 
wISI5 3.8 


m1060 w1090 511°30) 1250 1290 11330 
-- W115 12235~—t«w, ee 
1200... oe 

1195 w1235 W127 

985 61025 wl065 wll W115 w1225 n126, 


N 
* Hand-ginned 40 pointe less. 


MANCHESTER, February 19. 


Business in the market continues very irregular. The tone this 
week has been firm. an.j a fair amount of inquiry has been reported, 
but buyers still hesitate to place orders of weight, most of the trade 
passing being in small lots. In cloth for India light fabrics have 
attracted rather more attention, but bids in grey staples have been 
generally impracticable. Merchants are not receiving very favour- 
able advices from India at the moment. For China further trans- 
actions have been put through in white goods and fancies, without 
contracts being important. A fair business has again been done for 
Singapore and Java. There has not been very much activity for 
the Near East. Fine cloths have been wanted for the Continent 
and the United States, but prices have been difficult to arrange. 
American yarn quotations remain stiffer, with a little more activity 
im some quarters. Fair sales have taken place in export yarns for 


India and the Continent. The Egyptian yarn market has been 
very unsettled. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1925. 
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Price, |Price,|Price.|Price, 
an Feb. | Feb. | Jan. | Jan. | Jan. 
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Our Bradford correspondent, writing on Thursday 
Sentiment has turned slightly in favour of low and medium Cross. 
breds during the last few days, and in these qualities prices 
relatively steady at about last week’s rates. In fine crossbred 
and merinos, however, nothing has happened to improve the situa. 
tion; indeed, quotations have again been lowered, and most user 
are not yet satisfied that the bottom has been reached. Busines 
is being held back, and there is not enough passing to test val . 
but it can be said that where sales are made concessions have ; 
be given. A general quotation for warp 64’s tops is now about 
5s 6d, and super 60’s are in the neighbourhood of gs ad. Fe 
58’s average most topmakers are quoting about s4d, and 4 
for 56’s average. All prepared tops are practically unchanged cg 
the week, and there is some indication that the supply of low pr 
paring sorts is none too large. The yarn section does not sho 
much change. Some spinners have booked fair weights df 
botanies at low prices, and, as stocks of standard counts a 
growing, price-cutting is much in evidence. Crossbred yarns an 
relatively stronger than botanies, but there is not much new bus 
ness on current quotations. Almost all qualities and counts ar 
lower on the week, but users show no disposition to buy more the 
what is required for immediate requirements. The question o 
organised short time in the spinning section is under consideza 
tion, and it is possible that an attempt will be made to introdwe 
system somewhat similar to that in operation in the American spn 
ning section of the cotton trade. There is no change in the pi 
goods trade, wholesale fabric buyers holding off pending ' 
stabilisation of values. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Cables received from Australia announce that there will te 8 
further sale at any centre in Australia until March 6th at Adelaice 
Sydney, March oth; Geelong, March roth; and Melbour 
March 16th. This is significant evidence of the decided sete 
which has taken place in wool values, and we think, on the whe 
the decision is a wise one to leave the selling of wool alone wn 
the trade sees how business is likely to shape. It is now eves 
that the great buoyancy and optimism in Australian 
centres during the past three months have not rested upon | 
sound foundation which was generally supposed. The react 
the direct outcome of a decided slackening in consumption, a¢ 
is useless denying that business is bad in England, on the ts 
tinent, and America. We have before said that there my 
a distinct slackening in the consumption of wool since eat 
ning of September, due to concern over the strong opposite 
wholesale fabric buyers and to the lessened consumption of be 
fabrics. These goods, both men’s and women’s weal, ae 
biggest quantity of virgin wool, and any falling off soon 
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the rise that took place both in merinos and cross- 
ber to the end of November frightened a good 
ring the slump days of 1920-21, when fortunes 
have not again been tempted to put money into either 
” jeces at maximum values. All this has had a curbing 
garas of P the demand for wool and its products, the result being 
wpe ‘in prices having seriously declined. 
sen sd say that we are over-enthusiastic at the action of 
=s selling brokers in deciding to abandon sales for a few 
gessalat the same time we frankly believe that it is an expedient 
ae trying. The French trade appears to be quite as bad 
the home industry, and, with imports all seriously wrong, 
no incentive to anyone to put increased capital into raw 
| markets settle and a new basis of values has been found. 
fe do not think that there will be any basis for business until 
.. next series of London sales open. If selling brokers can induce 
Salat to keep their wools out of the catalogues, and they meet 
ae market with the sale of growers’ clips, that will be the best 
neve possible to inspire confidence. There are those in the trade 
so are beginning to think that good 64’s at 5s will be the rally- 
x: point. Certainly merinos have not as yet participated in any 
soremenit towards stabilisation, whereas crossbreds appear to be 
wring a basis. Here again 46’s carded tops at 28d will be a 
vapting price; 29d has been rccepted in several instances, which 
was a price at which a spinner can afford to buy and follow the 
wtket down if any further decline takes place. 
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VEGETABLE OILS AND OILSEEDS. 
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about Linseed oil has been very erratic, and the general tone is easier. 

Fo ker a spurt upwards, causing some of the lost ground to be re- 
wered, prices have dropped to about £49 spot and £48 15s 
March-April delivery, ex Hull mill. Consumptive demand is not 
age, and only makes itself felt when values are anywise favourable. 
pre In the oilseed section linseed has been a very slow market, prices 
shor ang still much above buyers’ ideas. Sellers, however, are firmly 
bhimg out for £22 for Plate afloat, and £22 5s for shipment. 
(stnseed is about steady, shippers quoting black Egyptian at 
j2 10s for February loading. Demand, however, is not great, 
#the trade in oil is poor and quantities of seed, on spot, have yet 
tbe absorbed. 





HIDE, LEATHER, AND ALLIED TRADES. 





There seems just a suggestion of coming weakness in the hide 
wartet, although best ox hides were steady from 7$d to od per Ib 
e piec a Thursday’s Bermondsey auctions. ‘Three classes of seconds re- 
tuned unsold, and the two selections of lights which changed hands 
mit 6jd to 73d. No cow hides were sold, and calfskins showed 
a sight weakness, best selling from gd to 17d per Ib. Wools made 
“m 7s to. 178, and hoggs from 7s to 22s each Fregorific hides are 


foie} 





ess of 104d for Argentine ox, 8,%d cows, and 113d for Montevideo 
P America and Russia have been the chief buyers of late in the 
. market. Dry hides are slightly weaker, and sales are re- 
med of dry Americanos at 12;%d. Latest cables from Chicago 
‘ert the position as steady, with best heavy packers selling at 
"cents, and native cows 1s cents. : 
es sole leather has fallen rather, quiet, as the battle be- 
ae who are asking higher prices, and buyers who 
Prey aoe prices, is not yet settled. Advances, however, 
if Desinees ~ b on bends and o fal are frequent, and a good deal 
Sm, and a gw done on this basis. Tanners are standing 
rl be on $ job lots have been well cleared, business in future 
oted by more Temunerative basis. Low-class bends are still 
intwear at ep nacturers, who seem very anxious to produce 
at the lowest possible prices. The export trade in sole 


eaier is well maintained the v 
Lem Z, the value sent overseas last month 
vunting to £86,144. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, February 20. 


Wear 
mt of Pt sine in general displays stability, despite move- 
het the Crop assuming large proportions, and it would 
orbed at the excess in the world’s output is being steadily 
20088, must bh eanonable rates now current, and which, in most 
shipment stil] ee. hear cost of production. Continental refined 
Reds. Coban r olered sparingly, particularly in the case of ready 
tlast vear - ae last week total 214,000, against 167.675 same 
MRS 345,021 ae 142,000, against 97,987; stocks, 466,038 tons, 
Diitions Temele ‘ actories at work, 173, against 172. Weather 
36s 3d to an curable. Mesers Tate and Lyle’s cubes 
1 328 ds NOS 3d; granulated, fine and coarse, 328 104d; 
B 94: yellow cr °. 2, also London and T.L., 328 44d; March, 
£d to ystals, spot, 29s 10$d ; caster, as to quality, from 
a. ome-grown 


° ‘ 18s al ‘ted, 
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granulated, 32s 6d,ex works, Not- 
H Spot, 31s 6d; ditto, ready for ship- 
# TO to 319 14d » Hamburg. Polish and Belgian crystals, spot, 
+318 34 to 318, ane sample. Dutch granulated, J quality, spot, 
r $440; ditto, ready for shipment, 18s 6d, f.0.b., Rot- 
>, White Jay tne. Fe -March, 19s 14d, c.f. and i., 
TS 9d; ang Jaly.Sept ay-June, steamer, quoted 18s; June-July, 
iy TePtember, 1978 6d, c.f. and i., London; ditto, to 
oe 168 3d, c. and f. terms. Cuban 
ary-March, 148 14d, c.f. and i., U.K. Fair ' 
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acy steady, and 50,000 ox and cow have recently been sold on a |. 


877 


support was accorded the white terminal market, and a firm tone pre- 
dominated. March delivery sold, 18s; May, 18s 14d; August, 
= 34; October, 18s 14d; December, 18s. Liquid glucose, spot, 
26s 14d cwt. 

COFFEE.—The market displayed a very quiet tone during the week 
and prices almost without exception move in favour of the buyer. 
More plentiful supplies of the firmer qualities are now reaching the 
London market. Gooa to fine bold Costa Rica sold in auction at 
186s 6d to 195s. Common kinds were very slow. 

COCOA.—Only retail transactions occurred in spot parcels at about 
late prices. Accra rather unsettled in forward positions. Business 
done in F/F grade, February-April, at 37s 6d to 39s €d f.0.b. terms. 

TEA.—Indian auctions totalled 25,520 packages during the week 
and met a good demand at firmer rates, mostly 3d to 3d per Ib 


advance. Pekoe, sold 1s 34d to 1s 11d; broken orange, ts 5d to 
1s tod Ceylon sales of 15,450 packages engaged good support at 
4d to 7d, 1d per lb more money than obtained last 


and occasional] 

week. Pekoe, sold 1s aaa to 1s 10$d; broken orange pekoe, 1s 64d to 
2s The firmer tone and more confidence shown is the outcome 
of smaller quantities now being marketed. Quantity of Java and 
Sumatra offered in auction amounted to £,950 packages which met a 
strong demand at mostly high r prices; common and thin liquoring 
descriptions being from 1d to 2d per Ib dearer. Pekoe sold 114d; 
broken pekoe, 8d to 1s 44d; pekoe souchong, Is to 1s 43d; orange, 
1s 2d to 1s 73d; broken orange, 1s to 1s rod per Ib in bond. 

RICE.— Business proceeds quietly in Burma grain, but prices show 
a firm tendency while assisted by stimulating cables from the other 
side, and where liberal buying quite counteracts any sentiment 
respecting very large arrivals from up-country. Two Stars, Rangoon, 
on spot, London, not worth quoting, as supplies of old crop are 
virtually exhausted with only retail quantities of new available so far. 
Ditto, February-March steamer held for 14s 6d. c.f. and. i. London. 
Spanish and Italian steady at recent level. The following business. 
was recorded: 4,000 tons Burma S.Q., for shipment, at 11s 9d cwt, 
f.o.b. terms to Japan, with further buyers thereat. Beans and peas 
quietly steady. Rangoon bran firm but at the same time slow. 

SPICE.— Pepper market presentei a steady tone. Black Singapore 
L.S., February-April, quoted 53d; Lampong, ditto, 5d; Muntok, 
January-March, sold, 93d; March-May, 10d; and May-July, rojd. 
Cloves quiet. Zanzibar, January-March, quoted 103d; March-May, 
10d. Tapioca, steady, quiet. Fair Singapore flake, spot, 24d ; fine 
Bendorejo, 33d-lb; Singapore, April-May, to Havre, quoted 18s; 
Penang seed, to-London, 19s 6d. Sago flour, January-March, to 
U.K., 158 9d. De-iccated coconut slow, at about late rates. Halves, 
spot, 38scwt. Ginger quietly steady. 

JUTE again met with quiet attention, and prices disclosed further 
weakness, closing firm. Firsts, January-February, Continent, sold, 
£39 10s to £40; February-March, quoted £40 5s; March-April, 
£40 7s 6d; April-May, {40 10s; May-June, buyers, £40 10s ton. 
Hessians quiet of sale at barely late rates, heavy goods also showing 
a slow movement. 

HEMP.—Manila again stronger under sustained inquiries and 
reserved offers by shippers, with a fair amount of business concluded. 
J grade, February-April and March-May, sold, {50 to £51 108; K, 
£50108 and £49 10s; M quoted £47. New Zealand largely nominal. 
African sical firmer. No. 1 Tanganyika, February-April, buyers, 

46; and No.1 brushed Kenya, ditto, £45» c.f. andi. Italian dull. 

.C , prompt, £95; S.B., £98 ton, c. and f., U.K. 

SHELLAC.—Steady, quiet. Fair T.N., spot, 270s to 275s; March, 
260s; May, 255s; August, 250s cwt. : 

COPRA.—Again sparingly offered, and prices further slightly bar- 
dened. F.M.S. Straits, January-March, sold, {29 5s; February- 
April, £29 28 6d; March-May, £29: April-June, £28 17s 6d. Dutch 
East Indies, January-March, sold, £29 28 6d ; March-May, {28 178 6d. 
Ceylon, February-March, quoted £30 10s; South Sea Islands, ditto, 
£28 7s 6d. Palm kernels frm, quiet. February-April, to Liverpool, 
quoted {21 2s 6d ton. 

RUBBER was a quiet and barely steady market. Standard planta- 
tion crepe and sheet, spot, to April-June, sold, 1s 5§d to 1s and 
18 53d; July-September, 1s 54d to 1s 5§d and 1s 5§d; tober- 
December, 1s 534 to 1s 54d. To New York, standard estate sheet, 
February-March, quoted 1s 64d Ib. Wildu altered. ; 

MISCELLANEOUS.—Coconuts quoted 25s per roo. Coir yarn: 
Ceylon, £23 108 to £39 108; Cochin, £22 to £49. Ceylon bristle, 
~ 108 to £26 10s; cinnamon leaf oil, 44d; citronella, Ceylon, 3s; 
ava, 58 1d. 

OILSEEDS.—Linseed quiet and easier. Calcutta, afloat, {24 15s; 
February-March, £24 12s 6d; April-May, sold, £23 17s 6d. Pilate, 
afloat, {22: January-February, sold, {22 108; February-March, 
£22 78 6d; April-May, {22 7s 6d. Rapeseed steadv. Toria, February- 


March, £20; March-April, £19 15s. Cotton-seed quiet. Egyptian, 
black, March, £12 128 6d. Sakellaridis, ditto, £12 2s 64d; Bom- 
bay, February-March, £10 to £10 5s. Cagety seed dull. Chinese, 
Fe -March, {25 15s. Groundouts dull. Coromandel, machine- 


dried, February-March, £23; Chinese decorticated, fa.q., February- 
March, {23 Soya beans quiet. Manchurian, afloat, {11 15s to 

1258; February-March, {12 7s 6d. Castor seed firm. Bombay, 
Co noupebeenen £24 286d per ton. 
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: rom Australasia during January amounted 
: — 2,400 tons during the corresponding month 
\ auctions were held this week. Quotations 
ustralian mutton: Fine, 548; good to fair, 528 to 48s; dull 


pas 
LES 


[February 21, 1925, | 


to dark, 44s to 41s ; hard, 54s 6d. Australian : Fj 
to fair, 493 to 478; dull to dark, 44s to a peel: Fine, 51; gong 
Present nt from Australasia: Good mixed ee gt 
shipment from South America, 45s 6d. The market Nether : 

Town tallow, 43s 6d percwt. Rough fat per 8 Ibs, 5d: mel ; 
338 per cwt. Quotations are:— Town, 44s, net cash ted staf, 
works. Country: Frail casks, 44s; home melted ship Paked, 
net, f.o.b., good coloured, 48s; fair to dull, 45s to pe Be 
white, none; pale, none; benzine, 39s; melted stuff, 398, fob fa: 
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METROPOLITAN CATTLE.—Fesecany 19, 
British Beasts, per stone of 8 lbs to sink the offal, Sneep, per srons, 


ead s4@ 

Beaste—Heroefords .... os oe 
Shorthorns eeseecesese 7 2 to q7 8 
Devons eeeeveceseeeen 7 8 7 10 
‘orfolks eeeeeosesece 7 4 q7 8 


ae4 
Caglich King Bawesds ..8 ll oO 
Bri .8 9 0 


Blackland— 
King Edwsrds 
Evergoods 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the aesistance of an eminent firm in each department. 
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DYE STUFFS, &c.— a 
Gala Chine 0 0 62 
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@s 44, foreign, 14s cwt 
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to 185 


£ 
16 
Pernau HD 112 
Slanets U/A Medium ....125 


FRUIT— 8 
Oranges, Denia & Val. 300 10 
Do %0 
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INDIA RUBBER—Ilb— 
Para, fine 


INDIGO—per lb— 
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METALS—B. Copper 


SUGAR—per cwt, duty, 
Best selected ” S duty, Ls 84, 


r cent. polarisation 4 4 
B.W.L., muscovado ..,,.. nom 
Crystallised 
Java, white . 


Reringep—London— 


£8 
68 5 


& 


« 
2 = EP int <> 


Y 

_— 
COupgpous 
ESoSodea 


oa 
= 


SPICES—Pepper, lb— 
Muntok, fair White .. 
Biack Singapore 
White Siam 

Pimento .. 

Cinnamon—lst sort .... 
Do 2nd 
Fee 

Cassia Lignea 

Cloves—Zanzibar 
Penang........-...++06 2 
Madagascars 

Ginger— per cwt— 

Cochin, small rough ..110 
Do wormy .. 0 


Japan 105 
Jamaica, ord. to good. .120 
per Ib : 
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La Plata,p.ton Feb.-Mar. 
Bombay, p.tonFeb.-Mar. 25 
Calcutta, p.ton Feb.-Mar. 24 
PORTLAND CEMENT—s 4 
Best English, per ton 
delivered, London .... 58 0 
“ Ferrocrete "’ rapid hardening 
Portland cement, 10s per ton extra. 


PROVISIONS— a | TALLOW—per cwt 


Good mutton §2 0 
Beef oa keoenaoun 49 


TAPIOCA- per lb— 
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TEA—duty 344, British, 
foreign, 4d per ib— 
Indian and Ceyion— 
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Broken Orange 
Pekoe Souchong 


TIMBER - ex. yd— 
Swedish u/s 3 x 8, Pt. 
Do 2hx7 
Do 2x4 w 
Can’dn Spruce, Dis. » 
Pitchpine per losd 
Rio Deals..........per std. 
Teak per load 
Honduras Mahg loss, c.ft. 
African ” ” 
American Oak Boards» 
Do Ash ” ” 
English Oak Planks 
"Ho Ash 


” ” 


Lard—Irish bladders... 
American bores. .56 lbs 80 

Pork—per 8 lbs Sta. 

Beef “* 


~ 


FLOUR—280 Ibs— 
Eng. straights ex mil.. 56 
RICE—per Tres 
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TOBACCO— 
Duty 8/2—10/44 per Ib. 


g 


Strips 
Kentucky leaf 
Common to fine 
Strips 
China 
Borneo and Sumatra ..-- 


SHELLAC—per cwt— 
Orange, first marks... .340 
Second, fair to fine ....315 

N Oran 265 


Batt dian 
ndian.....--+:*:*"" 
Cigars, duty 15/7 per 'b..- 


TURPENTINE, p-cwt.. © 


WOOL—per ib— 
English, Southdown, washed 
,  Linooin was. 
Quetnsland, sod. 07 wee 
9. W. greasy, supet cn 


Noles G84 bait bree. 04. 
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BALANCE-SHEET, Sist December, 1924 (£1—25 francs). 
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LIABILITIES. £ Cr. ASSETS. £ 
3 Dr. Sat ? piss aS ie 4,800,000 Cash pas Ses ui a kins 3,576,406 
cigre Capital = «+ ~ a as ees. odé 1,320,000 | Banks ard Bankers es Se og a 5,541,110 
eserves ++ eee vi ff ee om ea 5,969,425 | Bills Receivable ... ose uae ane «» 11,289,556 
Fixed a ek a oe fect bai ..» 26,831,919 Loans at short dates on secur te Mies a 178,856 
. fyrrent Accou s Reseptances a 3,127,279 Current Accounts ... wee iis ‘ oon ao 18,692,169 
ails Payable an i ae 481,937 Permanent Investments ... i a a’ 302,390 
3 Profit 2 Government, Railway, and other Se -.ies  ... ivi 1,830,205 
3 Syndicates ... <a ona ite cae sai 511,247 
a Bank Premises and other Property ae és 698,621 
£42,530,560 £42,530,560 
ee nmin 
| 
nn er 
i PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1924. 
RET 2 c 
; Oe. r. £ 
Gaeral Expenses and Taxes... oe toe = 931,285 | Balance from 1924 ose éos ois - ove 49,874 
0 Provision for bad and doubtful debts o a of Discounts ... siti 46 “a sive eed en 650,235 
3 amounts previously written off) and writing down 59.018 | Interest... a oi 1% ee a eas 263,211 
: new premises, &c.  ..- ob <a se ona aay Commissions sd - ih ws ei re 382,307 
Hy Yet Profit available oe ven nas vee ne ’ Investments and Syndicates aie el bite was 63,497 
i Coupons and Foreign Moneys ... ve bee det 63,116 
£1,472,240 £1,472,240 
a a 





After deduction of expenses and taxes and making provision for bad and doubtful debts, etc., the NET PROFIT for the year ended 
‘st December, 1924, amounts to £432,063. The Board propose to allocate to Pevsion Fund £20,000 and to pay a dividend of 5 per cent.— 
tis, 240,000 on the paid-up capital. The balance, after deduction of Statutory participation of directors—viz., £17,206, and taking into 
weount £49,874 carried forward from last year—amounts to £204,731, and is at the disposal of the General Meeting. The Board propose 
py a further dividend of 3 per cent. (making in all 8 per cent. for the year 1924), which will absorb £144,000, and to carry forward 
Hi.31 to new account. 
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You may guarantee your savings 
to your family if you die and to 

REFUGE yourself if you live by means of 
AssuraNce Company Limitep. || An ENDOWMENT POLICY. 


Chief Office: Oxford St., Manchester. THE PRUDENTIAL ASSURANCE Co., Ltd. 


(For the year dating December Bist, 1924). ee endear matcee ae matemeeeeete 
Annual Income Exceeds £7,900,000 Third Lupression with additional Chapter and Statistics. 


|S FS an api 
ONDON AND MANCHESTER 


with special reference to the Histery of the 
ASSURANCE Co., Ltp., 50 Finsbury square, aye 
London, E.0.2, Premium Income exoeeds 61.500,000. | By WALTER T. LAYTON, M.A. 7/6 net. 


Bae a ero: and Prospectuses a2 | MACMILLAN & Co., Ltd., London, W.C2 


nr ee Ooo & 


OFFICES IN LONDON 


DAILIES: 
MONEER—Allahabad. 
(WIL & MILITARY GAZETTE—Lahore. 
0 WEEKLIES: 
: LPM. (India’s Pictorial Magazine )—Delhi. 
OVERLAND PIONEER MAIL—Allahabad. 
MONTHLIES: 
NOIAN IMPORTER & EXPORTER 
—Allahabad. 
MIAN FORESTER—Dehra-Dun. 
QUARTERLIES: 
CIVIL LIST—Allahabad. 
SERVICES JOURNAL—Simla. 


alse: 


COMMERCE—Bombay and Calcutta. 


oc 








Specimen copies supplied free on 
receipt of 9d. to cover postage. 


OU never met a smoker of 
Player's Navy Mixture who 
wasn’t proud of his tobacco. You 


have only to see the way he hand s 
| PEFU L his pouch to a less discriminating 






Vite:—W, T, DAY, London Manager. 


PONEER PRESS of INDIA 






- 
Heeonmoeocoean & soli ge Si = 


ee ee ee ee eee ew ea aess,—“‘( ll 






Civil & Military Gazette, Ltd., 






Ihi, Bombay, Calcutta, 













] ‘ 
:i (Incorporated in India.) 
13 1 1l, Arundel Street smoker with the remark “Just try a 
" Clove te Temple a 9 99 _- Pipefulo’ this” torealize the supreme 
: : Telephone: CENTRAL 2796. ? O TH | S | satisfaction Player’s Mixture affords. 
16 anette 
f Sea | TRY 
: PLAYER'S 
13 
gé 
o¢ 
i TION 
ot 8% 
; T information can a 
; yee, OM Hal 


ausurauee. YOUR FUTURE SAVINGS. 
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z : are hort A piensa 
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The List of Applications will be OPENED on Monday, the 25rd February, 1925, atid CLOSED on of before Wednesday, the 25th February, agg: ; 
A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. : 


THE NORTH BRITISH ALUMINIUA 
COMPANY, LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 
SHARE CAPITAL :—Shares of £1 each—Authorised, 1,000,000; Issued, 1,000.000 (1s paid). 
ISSUE OF 22,500,000 4; PER CENT. GUARANTEED DEBENTURE STOCK, 1931-1955. 


as to Principal and Interest by His Majesty's Government under the provisions of the Trade Facilities Acts, 1921-199, 
Interest will be payable half-yearly on the lst Fobruary and 1st August. A first payment of £1 9s 6d per £100 will be made on the lst August, 1935, 


PRICE OF ISSUE £96 10s PER CENT. 


Payable as follows :—On Application, £10 cent.; on Monday, the 9th March, 1925, £26 10s cent.; on Monday, 
“2 Thursday, the 7th May, 1925, £30 per cent.— £9 10s per cent. 


The stock is an investment authorised by “ The Trastee Act, 1893,”’ for the investment of Trust Funds. 


The GOVERNOR anp COMPANY or tue BANK OF ENGLAND are 
authorised to receive applications for the above Stock. . 

The Stock will be repayable over the years 1931 to 1955 by the operation 
of a Cumulative Sinking Fund to be applied in purchasing Stock at or 
a (exclusive of accrued interest) or in redeeming at par Stock 
selected in sums of £100 by drawings. The first annual payment in respect 
of the Sinking Fund will made on or before the 1st August, 1930. For 
the purpose of facilitating drawings, cach £100 of Stock will be given a 
distinctive number, and such numbers will be stated on the back of the 
relative Stock Certificates. In any year in which a drawing of Stock for 
redemption is necessary such drawing will be made in the month of 
October, and the Stock drawn will repayable on the following 
rst February, from which date interest thereon will cease. Holders of 
Stock drawn for redemption will be advised by notices posted to their 
respective registered addresses not less than three months prior to the date 
of a Stock not previously redeemed will be repayable on the 
ist February, 1955. 

Power is reserved to the Company to redeem the Stock outstanding at 
par on the rst February, 1935, or on any half-yearly interest date thereafter, 
upon giving six calendar months’ previous notice in writing to the 
Stockholders. 

The Stock is secured by a Trust Deed, dated 17th February, 1925, in 
favour of the w Debenture Corporation, Limited, constituting the 
Stock a first specific charge on (inter alia) the lands and fixed assets 
to be acquired by the Company, on the Debenture Stock and Shares of 
the Lochaber Power Company to be subscribed or acquired by the Com- 
pany and on the cash proceeds of the Stock of the present issue until 
required for expenditure for the authorised purposes and a floating 
charge upon all the other assets of the Company present and future 
upon which a floating charge can legally be given including its un- 
called capital. 

The Register of the Stock will be kept at the Bank of England. 

The Stock will be transferable by ordinary transfer deed in sums of 
Ztoo or multiples thereof. 

Interest will be payable half-yearly on the ist February and the 
ast August. Dividend Warrants will be transmitted by post. 

APPLICATIONS, WHICH MUST BE ACCOMPANIED BY A DEPOSIT OF £10 PER CENT., 
WILL BE RECEIVED at THE Bank or ENnGianp Loans Orrice, 5 anp 6 LomBarp 
streer, E.C. 3. In case of partial allotment, the balance of the amount 
paid as deposit will be applied towards payment of the first instalment ; 
should there be a surplus after making that payment, such surplus 
will be refunded by cheque. 

Applications must be for sums of £100 or multiples thereof. 

Instalments may be paid in full after allotmeat under discount at 
the rate of £3 per Cent. per annum. In the case of fuli payments made 
before the oth March, 1925, discount will only be allowed from the 
latter date. Default in the payment of any instalment by its proper 
date will render the deposit an any instalments previously paid liable 
to forfeiture and the allotment to cancellation. 

on Certificates to Bearer with Coupon attached for the interest 
paya = gnneast, its: will be issued in serhonse for the Allotment 

. y-paid Certificates ma istered on 
the oth March’ 125. y reg and after 

A commission $s per £100 will be paid to Bankers and Stockbrokers 
on allotments made in respect of applications bearing their stamp 

Prospectuses and iaennton Forms may be obtained at the Bank 
of England Loans » § and 6 Lombard street, E.C. 3, and at any 
of Branches of the Bank; and of Messrs Mullens, M rshall, Steer, 
Lawford and Co., 13 George street, Mansion House, EC 4 

Bank or ExGtaxp, Lonpon, E.C. 2, 

aoth February, 1925. 


RS 
The Company was incorporated on the 26th day of i 

’ y June, 1924 (with 
. Capital of £750,000, which has been recently increased to £1,000,000) 
or the purposes (inter alia) of constructing, equipping and operating 
aluminium works in Inverness-shire and of carrying out for the haber 
Power Company a sufficient portion of the hydraulic and hydro-electric 
works oureetined bs Aner hormabes + tages Power Act, 1921, to enable the 

Locha ‘ower pany to su 7 i 
een Ce pply necessary electrical power to 


The Company was promoted by the British Aluminium Com ny, 
Limited, which has subscribed for in cash at and owns the whole of 
the Ordinary Shares of the Company, and has guaranteed to His 
sens ee ie - eon by the company of the principal 

erest si u ments in s 
ge eel ng pay’ respect of the Stock of the 
_ The total expense of carrying out the above-mentioned works, of pay- 
ing, so far as necessary, interest out of capital during the construction 
period and of defraying all other incidental expenditure, is estimated at 
approximately £ 4,000,000. _ The requisite funds will be provided by the 
proceeds of the present issue together with the sum of £50,000 aie 
paid, and the sum of £950,000 to be paid by the British Aluminium 
Company, Limited, for the Ordinary Share Capital of the Company 
and the further sum of £500,000 which it is intended that the Company 
should raise as and when required on Second tures ranking behind 
the security for the Stock and guaranteed by the British Aluminium 
Company, Limited. 
During the last 10 years the average annual rate of dividend paid by 


the British Aluminium Company, Limited, on its Ordinary Shares has 
exceeded 7} per Cent. i 


The following additional information is given to comply with the 
Provisions of the Companies Acts :— 

The names, addresses and descriptions of the Directors and Auditors 
are as follows :— . 


DIRECTORS. 
Laevt.Cot. Sremenexn Huncerrorzp Posen, C.M.G., Hammerwood Park, 
East Grinstead, Sussex. 
Rosert Wutiam Coorer, O.B.E., M.C., Rush Court, Wallingford, Berks, 
Member of Londen Stock Exchange. 
Wauam Bremer Romwmer, : Londoa an buildings, E.C.2, Engineer. 
Eawest Epwarp Sa’ M.A., 26 Lancaster gate terrace, W. 2, Engineer. 
Jauss Tavtorg, J.P., Colomendy, Mold, North Wales, Exgineer. 
AUDITORS. 
Crewnson, Yovatt any Howarp, 70a, Basinghal! street, E.C. 2, Chartered 
Accountants. 


The following Contracts have been entered into: 
1. Datcd 20th January, 1925, between the Company, the 


the 6th April, 1925, £30 per Cems, ; 


Power Company, the British Aluminium Company, Limited, aad 


Commissioners of His Majesty’s Treasury. 

2. Dated 20th January, 1925, between the Lochaber Power 
and the Company as to the construction by the Company 
Hydraulic Works ard Hydro-Electric Power Station. 


3. Dated 2oth January, 1925, between the Company and the Britich 
Aluminium Company, Limited, for the construction of the A 


minium Works by the last-named Company, which is to receive, 
carrying cut the Works therein referred to, the sum 


for 


of £500,008, 


or such other amount more or less as shall be required to meet, 


the certificates of the Technical Adviser who has been 


with the approval of the Treasury to supervise the construction | 


the Aluminium Works. 


4. Dated 17th February, 1925, between the Company and the Law 


Debenture Corporation, Limited, being the Trust Deed securing 
Stock. 


a 


s. Dated 17th February, 1925, between the Company and Mems 
Mullens, Marshall, Steer, Lawford and Company, providing tas 
Debes 


underwriting of the present issue of £2,500,000 Guara 
ture Stock for commissions aggregating jths per Cent. thereon. 


aad 


The British Aluminium Company, Limited, has up to the soth day of 
February, 1925, advanced the sum of £63,196 as a temporary loan to the’ 
Company (free of interest) for the purposes for which part of the este 


mated expenditure of 


£4,000,000 mentioned above is required, and this 


amount will be repaid to the British Aluminium Company, Limited, om 


of the proceeds of the present issue. 


No payment has been, or is intended to be, made to any promoter 


except the sums mentioned above. 


All the Directors of the Company are Directors of the British Aluminum: 


Company, Limited, and of the Lochaber Power Company, and te 
hold the following debentures and shares in such Companies :— 


Debent nd number of No. of : 
ebentures ar Mes 


shares in British 
Aluminium Co., Ltd. Cc 
$1,000 Debs. & 1,500 Shares. 
Major Robert 


Cooper, O.B.E., M.C £750 Debs. & 680 
Mr William Bremer Rommel... 750 
Mr Ernest Edward Sawyer ... 1,000 
Mr James Taylor, J.P. ......... £1,000 Debs. & 1,250 


Lieut.-Col. Stephen Hunger- 
ford Pollen, C.M.G 


The estimated amount of the preliminary expenses (including the stamp, 


duty and expenses incident to the present issue, but excluding b 
discounts, and underwriting and overriding commission) is £25,000. 


‘ticles of Association provide (iater alia) as follows: 
o'er the waapaned of the Companies (Consolidation) Act, 1908) 


minimum subscription shall be seven shares. 
During the period of any loan raised by 


" 
al 


the Company and , 


teed by the Treasury under the provisions of the Trade Feclies hs 


1921, as amended and extended by subsequent le ies, 
shall have the right to be represented on the Board : 


a 


one Director, who shall be called an_ ex officio Director, and shall " 


appointed from time to time by the Treasury. 


he qualification of a Director shall be the holding of . 


Stock of the Company of the nominal amount of £sov. No 
shall be saimidnay 1a a case of an ex officio Director. A Director 


pa 
aan. 


act before acquiring his qualification, but, if not already qualifel i 
} ae 


shall obtain his qualification within two months from t 
appointment. 


The Board shall be entitled to receive by way_of remuneration : : 


sum as the Company may from time to time in General Moe 
mine. In addition, the Directors shall be repaid s ie 
travelling, hotel, and other expenses as they may incut 


Meetings of the Board or of Committees of the Board or & om 


Meetings, or which they may otherwise incur in or about the 
of the Company. 


An ex officio Director shall be entitled to remuneration at the _ F 


oo per annum, together with reasonable travelling and 

fog. 2" soe a remuneration to be payable irrespe 
fact that the other Directors may receive no remu ' 
waived their right to it. : 
Without susentat od the generality of their powers, the Bess | 
do the following things :— ; — 

Establish local boards, Jocal managing or oo 

or local agencies in the United Kingdom or abroac, 


embers thereof, with such powers and authorities, 
ssanienlenn. for such period, and at such er ret 
may deem fit, and may revoke any such — m c 
ppoint from time to time any one or. 

to be Managing Director, or Managing pie be such 
as to remuneration, and with such powers anti a e po 
for such period as they deem fit, and may, su a 

of any agreement entered into in any particular , revels 
appointment. ; 

“Bosal to any Director required to go abroad 
other extraordinary service such special remuner 
vices rendered as they think proper. 


any one or more of their number or any other person of ene rc 


ation for the 


er the Con 


A Director may hold any office or place of profit unde’ ‘costes 


(other than that of Auditor) on such terms a5 ¢o 
otherwise as the Board shall determine. | which 
Subject to any special terms as to voting Yo 
may issued, or may for the time being be held, er cat | 
upon a show Ry Rees Hy w = vote and upon 4 
respect of eac are m. See 
A copy of the C y’s Memorandum of Association is ’ 
the Prospectus, and forms part thereof. the T Ms 
Copies of the above-mentioned Contracts, of the 2 : 
dated the 16th February, 1925, guaranteeing the principal 
of the Stock, and of the Memorandum an Artic = and of 
the Company and the Trust Deed securing the Stock, 
posed Seem of Steck Certificate, may De Sms. eo , 
at the Offices of Messrs. Ashurst, Morris, Crisp, a” 2 
Throgmorton avenue, E.C. 2, during business hours © 
the list is open. 


igi 
h 


i 


a 


* 


ae 


ca 
a 


or to render 


_— 
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r The Erononist, 


| WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, 


Price One Shilling. 


AND GENERAL NEWSPAEF 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


SATURDAY, FEBRUARY 21, 1926. 


Se 


48, BISHOPSEATE, LONDON, £.C.2. 


A4GENOIBS tn ali Parte of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 

DEPOSITS RECEIVED. 

GENERAL BANKING BUSINESS TRANSACTED. 

All Communications i 
a td be ndatemed to Tus 


THE ANGLO-EGYPTIAN BANK LTD. 
Afliated with Barclays Bank, Ltd, 


* | Capital paid-up £3,000,000 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
So Deouael Bonk of Takin Aas, SO fee ‘or the 


See faek cd en 

0} 

Bombay and the Bank ot Madras 

Local Head Offices - Calcutta, Bombay and Madras. 
8mm Noncor WARREN. 

ae a. Seema K.C.LE.. 


N. M. Mumnay, Esq. 
Manager in London: Srp 8. A. H. SITWELL. 


Authorised Capital ... Rs,11,25,00,000 
oc tol «- oo RS. 5,62,60,000 
- sw Re. 4,57,80,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


Leaden Granch- 5, Whittington Avense, £.6.5. 


DEN NORSKE GREDIT BANK 


Established 1857. 
OSLO, NORWAY. 
a Arendal, Lillesand, Risor. 
hove to RA Kr. Shesteee fully paid up. 


see 8 80ese ) 0ese eee 


without 


oy cae fates 
ce Steck Exchange Desertmes 
Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.”’ 


RETHERLARDS TRADING SOCIETY. 


Peeatasaets | 
Established by Ro 
26,666.666) 


CAPITAL PAID 
BTATUTORY SERVE. ete F.20,045,082— 
(21,670,719) 


EXTRAORDINAR RESERVE. 22,660,000— 
(21,888,333 
Head Office: AMS 
Branches: ROTTERDAM,THE HAGUE, 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTT BOMBAY, 


Charter, 
Sainiiinsioesd F.80,000,000— 


HONGKONG, SHANGHAI, KOBE, and’ 
all since por ports in the DER, sad 


LONDON Coste rte The National 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, crmrrep. 


Established 1687. Incorporated 1880. 
Capital Authorised and I sued... .. £10,500,000 


Fund 23,480.00) | together £6,450,000 


nome Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 


throughout the Australian States and Dominion 


of New 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


terme Oblch wap be easertalasd on applicstian. 


Head Office : 55, Wall Strest, Now York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE 


LONDON OFFICE: GENEVA OFFICE: 
34 Bichopogate, E.C.2. 1 Ree Tear de I'lle 


ENTLEMAN, who has recently 
from important missions of inv 


into Industrial undertakings abroad, is pre- 
Commereiai 


pared, on behalf of Financial or ; 
concerns, to énquire into’ and report upon 
manufacturing or engineering propositions at 
home or abroad. Would represent Debentere 
or other interests where ee. ip 
administration of large- 
lishments would be utitieed om their 


Bex 50, THE ECONOMIST, Granville 
Arundel Street, Strand, W.C.3. 


again me once 


iaeenreetelinenneee iene nan IRS cathie F " er aianmees oaks ae me - 
i, wtih taaanptnien PEIN a. apne? ait anarnE eS REST ores ene ees one 
See en Sena ae a 1 IIa eae ae eee OT ee Senn. 5 shh een Ene 
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<<a | BANK OF SCOTLAND 
SINGER AND || jimomm om 


Governor: Tue Ricut Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKEIE, Bt. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, Sr. VINCENT PLACE, W. G. LEGGar, Manager. 
LONDON Office: 80, BisHopsaaTE, E.C.2. J. W. JOHNSTON, Manager. 


Guer 209 Beanshes ond Sab-Besackes ip Edinbare. Glasgow, and thro 
rent Denecinsion of Beitish and Foreign Banking Business transacted sen (orsnd. 


GEORGE J, SCOTT, Treasurer. 


44 rE EM La ‘ aha ala ET TTR ee eee 
: 33 r. aeclansniraa dears pattems eS RSS See SS tee A 
+ aah ratitgs SSAC AACE 2G APRS: sg AS eae RR chomp ne EN IN ge BBR ABE DoE, NM i Sp ta eS 


Business with Canada, 


SOUTH AMERICA, WEST INDIES, &c. 


WE offer a Complete Banking Service 
in all these countries through our 

date, viz., the 3rd day of 666 branches, special attention being 
The Tenders must specify the net amount 


a. cent which will be given for the amount . given to the handling of collections. 
hie ect te ceed’ Geaech a leaden = Valuable information regarding markets, tariffs 


: «Tie ‘Bills wil bo iasved and paid at the and ‘one credit “8 ah at your dis. 
|] Bank, of Eagtend,. Louden we ee accented posal through our special departments created 


same on Thursda for this purpose. 
t - full of the 
accepted ders must be made 
the Bank of England in London not later 
men 2 o'clock on Tuesday, 3rd March. 


nae Te hae a ee 
iio cGariad Accent talaelilateieetet = 


a 
Banker 


hb ewry tetreltcem 


; or at any of the Branches of that 


Head O ondon Office: 
Municipal eles be de’ lee MONTREAL. PRINCES ST., E.C.2. 
February, 1925. 


PRELIMINARY NOTICE. 


CAMBUHY COFFEE AND COTTON ESTATES 


LIMITED. 


CAPITAL - - £850,000 


Divided into 350,000 8 per cent. Cumulative Participating Preference Shares of £1 each 
and 500,000 Ordinary Shares of £1 each, of which 


350,000 89% Cumulative Participating Preference Shares of £1 each 
will be offered to the Public for Subscription at Par. 


The Prospectus will be advertised on Monday next, February 23rd, and copies 
of same with Forms of Application may be obtained from the Bankers, Midland 
Bank Limited, 5, Princes Street, E.C.2; British Bank of South America, Limited, 
4, Moorgate, E.C.2; the Solicitors, Messrs. Bischoff, Coxe, Bischoff & Thompson, 
4, Great Winchester Street, E.C.2; the Brokers, Messrs. W. I. Carr, Sons & Co., 
22, Finch Lane, E.C.3, and Messrs. Greenwell & Co., 2, Finch Lane, E.C.3; or 


from the Secretaries & Registered Office, Brazilian Warrant Company, Limited, 
20, King William Street, E.C.4. 








TRE STANTON IRONWORKS CO., LIMITED. 
898.) 


(Incorporated under the Com Acts 1862 to 1 
E CAPIVAL :—Au thorised—447,668 6%, Once i 
SH T each ; Issued—447,668 (Pally Paid). © Authorwad pee roe, Snares 


rised— ’ Ordina 
Shares of £l each: Issued—789,832 (Fully Paid), 462.560 0 - 
| {ssue of £1,000,000 44% Guarant’d Debenture Stock. 1951 to 1945, 


Guaranteed as to Principal and Interest by Hi y ie 
| Interest will be payable half. early on the lst Fe se ee seaeet aeat ania the provisions of the Trade Facilities Acts, 1921 1924. 


price OF ISSUE £96 1@s PER CENT. Payab: 


are investments authorised by 


The GOVERNOR and COMPANY of the BANK of ENGLAND are 
authorised te receive a for - above Stocks. 

Each Stock is a separate obligation only of the Company issui 
same, but both Stocks being guaranteed by His Majesty's ee 
and the terms of issue being in most respects identical the two Companies 
are concurring in the issue of a single Prospectus offering their respective 
Stocks for subscription. 

{he Stocks are repayable over the years 1931 to 1945 by the operation 
of Cumulative Sinking Funds to be applied in purchasing Stock at or 
under par (exclusive of accrued interest) or in redeeming at par Stock 
selected in sums of £100 by drawings. The first annual payments in 
respect of the Sinking Funds will be made on or before the 1st August, 


| 
| 
| 


1930. oontany ; 

For the purpose of facilitating drawings, each £100 of Stock will be 
given a distinctive number which will stated on the back of the 
relative Stock Certificate. In any year in which a drawing for redemption 
is necessary in the case of either Stock, such drawing will be made 
in the month of October, and the Stock drawn will be repayable on 
the following 1st February, from which date interest thereon will cease. 
Holders of Stock drawn for redemption will be advised by notices posted 
to their respective registered addresses not less than three months prior 
to the date of redemption. Stock not previously redeemed will be repaid 


at par on the rst February, 1945. 

The Stock of The Stanton Iron- The Stock of the Sudan Con- 
works Company, Limited, is se- | struction and Equipment Company 
cured by a Trust Deed dated the | Limited, is secured by a Trust 
orth January, 1925, in favour of | Deed dated 30th January, 1925, in 
favour of Westminster Bank, 


Westminster Bank, Limited, as 
Trustees constituting the Stock a Limited, as Trustees constituting 
the Stock a first specific security 


first specific security on the free- 
hold and leasehold ironworks, col- | on the Company’s concession for 
the construction of Works in the 


lieries, mining leases and other 

landed property of the Company, a Sudan and on its interest in the 

first charge on 293,632 Ordinary | Works themselves, during and 
, after construction, and on _ the 


| 

} 
shares of £1 each held by the Com- | 
pany in The Holwell Iron Com- | benefit of certain Agreements, and 
pany, Limited, and a floating | a floating charge on all the other 
charge on the remaining property | assets of the Company, present 
and assets of the Company, pre- | and future, including its uncalled 
sent and future, including its un- | capital. 
called capital. 

By this Trust Deed power is re- 
served to the Company to issue not 
exceeding £500,000 of Unguaran- 
teed Debenture Stock ranking pari 
passu with the Guaranteed De- 
benture Stock in point of charge, | 
but not having attached to it | 
any guarantee of His Majesty’s 
Government. | 

The Registers of the Guaranteed Debenture Stocks will be kept at 
the Bank of England. 

Th: Stocks will be transferable by ordinary transfer deed in sums of 
#100 or multiples thereof. 

Interest will be payable half-yearly on the 1st February and the 1st 
August. Dividend arrants will be transmitted by post. 

APPLICATIONS, WHICH MUST BE ACCOMPANIED BY A DE- 
POSIT OF £10 PER CENT., WILL BE RECEIVED AT THE BANK 
OF ENGLAND LOANS OFFICE, 5 AND 6, LOMBARD STREET, 
E.C. 3. In case of partial allotment, the balance of the amount paid as 
deposit will be applied towards payment of the first instalment; should 
there be a surplus after making that payment, such surplus will be re- 
funded by cheque. 

Applications must be for sums of £100 or multiples thereof. 

Instalments may be paid in full after allotment under discount at 
the rate of £3 per Cent. per annum. In the case of full payments made 
before the goth March, 1925, discount will only be allowed from the 
latter date. Default in the payment of any instalment by its proper 
date will render the deposit and any instalments previously paid liable 
to forfeiture and the allotment to concellation. 

Scrip Certificates to Bearer with Coupon attached for the interest pay- 
able 1st August, 1925, will be issued in exchange tor the Allotment 
Letters. Fully-paid Scrip Certificates may be registered on and atter 
the oth March, 192s. 

A commission of 5s per £100 will be paid to Bankers and Stockbrokers 
on allotments made in respect of applications bearing their stamp. 

Prospectuses and Application Forms may be obtained at the Bank of 
England Loans Office, 5 and 6 Lombard street, E.C.3, and at any of 
the Branches of the Bank, and of Messrs Mullens, Marshall, Steer, 
Lawford and Co., 13 George street, Mansion House, E.C. 4. 

BANK OF ENGLAND, Lonpon, E.C. 2. 

20th February, 1925. 





THE STANTON IRONWORKS COMPANY, LIMITED. 

The Stanton Ironworks Company, Limited, was incorporated on the 
6th of July, 1900, to take over a business of Blast Furnace Owners and 
Iron Founders which had already been in existence for over so years. 

he Company owns Collieries at Pleasley in Derbyshire and at 

Teversal and Silverhill in Nottinghamshire. The average output during 
= of the last three years has been approximately 1,000,000 tons of 
coal. 

In addition the Company owns Blast Furnaces at Stanton and Rid- 
dings in Derbyshire, and (as the sole Shareholders in The Holwell Iron 
Company, Limited) the Holwell Furnaces near Melton Mowbray in 
Leicestershire. The annual pig-iron capacity of these three Furnace 
Plants is approximately 375,000 tons. 

The Company’s Foundries are principally devoted to the manu- 
facture of Cast Iron Pipes. 

_The Company has paid dividends of 10 per Cent. and upwards on 
its ordinary Shares continuously each year for the last 24 years. 

The proceeds of the present issue will be used for two purposes: 

1. To sink ‘and equip a new Colliery at Bilsthorpe in ottingham- 
shire. When fully developed it is estimated that this Colliery 
will have an annual output of 1,000,000 tons. _ 

2. To erect houses at or near Bilsthorpe, to an estimated number 
of i for the use of the Company’s own officials and work- 
people. ‘ a. ¢ 

The net proceeds of the issue will be expended in Great Britain 
either directly on labour or on the purchase of materials and goods 
manufactured and produced in Great Britain. é tigg 

The followi information is given to comply with the provisions 
of the Companies Acts: : 

The names, addresses and descriptions of the Directors and Anditors 
are as follows:— 


(Incorpora: 
SHARE CAPITAL :—Authorisea—1l0 


ees ELE EL LL LD 


ne reenact 
February 21. 1925.) THE ECONOMIST. iii 


The LISTS of APPLICATIONS will be OPENED on MONDAY, the 23rd FEBRUARY. 1 
Copies of this Prospectus have been filed with | 


925, and CLOSED ca or before WEDNESDAY, the 25th FEBRUARY, 1925. 
the Registrar of Joint Stock Companies. 


THE SUDAN CONSTRUCTION & EQUIPMENT 


Co., LIMITED. 
ted under the Com Acts 1908 to 1917.) 
Shares of £1 each; Issued— 
10 (Fully Paid). 


Issue of £540,000 4}% Guaranteed Debenture Stock, 1951 to 1945, 


payment of £1 9s 6d per £100 will be made on the Ist August, 1925. 


le as follows :—On Application, £10 
6th Apeil, P . per Cent.; On Monday, the 9th March, 1925, £26 10s Cent.; On Monday, the 
The Ste Ril; 1925, £30 per Cent. , On Thursday, the 7th of May, 1925, £30 per Cent.—£96 10s per Cent. : 


“ The Trustee Act, 1895," for the investment of Trust Fands. 


. DIRECTORS. 
Cuartes Rosert Crompton, The Hall, Stanton-by-Dale, Nottingham, 
_ Chairman of the Company. 
GeorGe Wittiam Crompton, Broomfield, Morley, Derby, Director, West- 
minster Bank, Lid. 
Rosert HucuH Tennant, Highfields, Darley Abbey, Derby, Deputy Chair- 
man, Westminster Bank, Lid. 
MATTHEW Attwoop, Westleigh, Derby, Solicitor. 
Jon Nicutincace Dersysuire, Rempstone Hall, Loughborough, Chartered 
: Accountant. 
Freperick CyHampers, Stapleford, Nr. Nottingham, Retired Foundry 
Manager. 
Watter Benton Jones, Whirlow Brook,, Nr. Shefheld, Colliery Director. 
Epmunp Joun Fox, The Manor House, Stanton-by-Dale, Nottingham, 
_, Managing Director, The Stanton lronworks Co., Ltd. 
THomas Sarson, The Gables, Asfordby, Melton Mowbray, Assistant 
Managing Director, The Stanton Ironworks Co., Lid. 
; AUDITORS. 
Watson, Sowrer AND Co., Chartered Accountants, Iron Gate, Derby. 
Each Ordinary Share in the Company confers the right on a poli 
to one vote. The Preference Shareholders have no voting rights. 
The following contracts have been entered into :— 
1. Dated 12th January, 1925, between the Company and the Com- 
missioners of His Majesty’s Treasury. 
2. Dated 27th January, a between the Company and the West- 
minster Bank, Limited, being the Trust nal eeuhen the Stock. 
3- Dated 17th February, 1925, between the Company and Messrs. 
Mullens, Marshall, Steer, Lawford & Co., providing for the under- 
writing of the present issue of £1,000,000 Guaranteed Debenture 
_ Stock for commissions aggregating jths per Cent. thereon. 
Copies of the above-mentioned contracts, of the Treasury Minute dated 
23rd January, 1925, guaranteeing the principal and interest of the Stock 
and of the Trust Deed securing the Stock may be seen by intending 
subscribers at the Office of Linklaters & Paines, 2 Bond court, Walbrook, 
E.C. 4, on any day during business hours whilst the list is open. 


THE SUDAN CONSTRUCTION AND EQUIPMENT COMPANY, 
" . LIMITED. 

The Sudan Construction and Equipment Company, Limited, was in- 
corporated on the 15th November, 1924, as a Private Company to under- 
take the construction of certain Port and Harbour Works at Port Sudan 
and of ane Rolling Stock. The Company has recently been con- 
verted into a Public Company. 

The Company has entered into an Agreement under which the Sudan 
Government agrees to purchase the Works for a price payable by half- 
yearly instalments which will be more than sufficient to cover the 
interest and sinking fund on the Stock. 

The net proceeds of the present issue (after providing for preliminary 
expenses and for interest on the Stock during the construction of the 
Works) will be expended in Great Britain on the rchase of rolling 
stock, steel, cement and other articles manufactu in Great Britain 
and required for the purpose of carrying out the above-mentioned works. 

The following information is given to comply with the provisions of 
the Companies Acts :— 

The names, addresses and descriptions of the Directors and Auditors 
are as follows :— DIRECTORS. 

Captain Epwarp Co.poys Mipwinter, C.B., C.M.G., C.B.£., D.S.O., St. 
Michael’s Vicarage, Wood Green, N. General Manager, Sudan 
Government Railways. 

Hucu Western, The Cottage, Howe Street, “creat Walton, Essex, Jn- 
specting Engineer, Sudan Government. 

CLEMENT AUKROGER HopGson, High Meadows, Lancaster road, St. 
Albans, Director, Kassala Railway Company, Limited. 

Frank Etrts CnHartton, 179 Davenport road, Catford, S.E.6, Sudan 
Government Civil Service. 

AUDITORS. 

Detorrte, Prenper, Grirrirus anp Co., 5 London Wall buildings, 
London, E.C. 2. 

A copy of the Memorandum of Association of the Company is printed 
hereunder and forms part of this Prospectus. 

The provisions of the Articles of Association as regards the remunera- 
tion of the Directors are as follows :— 

“‘The remuneration of the Directors shall, from time to time, be 
determined by the Company in General ee 

“The Directors shall be paid all their travelling and other ex- 
enses, properly and necessarily expended them in and about the 
usiness of the Company including their travelling and other ex- 
penses incurred in attending the Board Meetings of the Company, 
and if any Director shall be required to perform extra services, or 
go or reside abroad, or shall otherwise be specially occupied about 
the Company’s business, he shall be entitled to receive a remunera- 
tion to be fixed the Board, or at the option of such Director by 
the Company in neral Meeting.” 

“The Directors may from time to time appoint one or more ot 
their body to the Office of Managing Director or Manager for such 
term and at such remuneration (whether by way of salary, or com- 
mission or participation in profits, or partly in one way and partly 
in another) as they may think fit.” : : 

The estimated amount of the preliminary expenses (including the 
stamp duty and expenses incident to the present issue, but excluding 
brokerage, discounts and underwriting and overriding commission) 1s 
42,000. 

The following Contracts have been entered into :— 

1. Three Agreements all dated the 1st December, 1924, between The 
Sudan Government and the Company. : 

2. Dated 1st December, 1924, between The Sudan Government Rail- 
ways and the Company (being an Agreement for the construction 
of the above-mentioned Works and Rolling Steck by the Sudan 
Government Railways on behalf of the Company for the price 
of £500,000). 

3. Dated 1st December, 1924, between The Sudan Government, the 
Company and the Commissioners of His Majesty’s Treasury. 

4- Dated 30th January, 1925 between the Com and the West- 
minster Bank, Limited, being the Trust Deed securing the Stock. 

5. Dated 17th February, 1925, ween the Company and Messrs. 
Mullens, Marshall, Steer, Lawford and Co., providing for the 
underwriting of the present issue of £540,000 Guaranteed 
Se Stock for commissions aggregating iths per Cent. 
thereon. 

Contes of the stuve-nenntiess Coamnaete. a ee Ts ieee dated 
a3rd January, 1925, guarantcein. princ terest 
of the Trust Deed securin the Stock aa & the ccumnodae cod 
Articles of Association of the Ccmp: may be seen 7 intend sub- 
scribers at the Office of Linklaters and Paines, 2, Bond Ww 
E.C. 4, on any day during business hours whilst the list is open. 
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Banks, &, |THE NATIONAL BANK OF SCOTLAND, 
| Incorporated by Royal Charter and Act of Parliament, i 
Keiablished 1895. q 
Afhiiated with Licyds Bank, Limited. 
yed, 05,000,000. -Pald-up, 21,100,000  — Uncalled, & 
RESERYWE FUNP «. «+ 1.300.000. I 
HEAD OFFICE—Epmsvnen. 1} 


Oe eel rh en atin apereilinc emecramitien cr. St ti‘(‘(CNC CORE A SUNTER, Becretary t 


i 
There is a specially equipped Foreign Separtment at the principal Glasgew Office, th 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital! ... . £6,154,988 


Capital Subscribed and pald up on Mee ee 
“a” Shares issued to New Zealand Government 
“B” Preference Shares Do. 
856,029,988 


9 
Reserved and Undivided Profits 9... cs nes awe 2,831,513 
27,861,601 


Lendon Office: 1 Queen Victoria Street, E.C.4. 
tesues Drafts and Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager, 


HATIONAL BANK THE BANK OF ADELAIDE, 
OF NEW ZEALAND, LIMITED. (Incorporated by Act of Parliament, 1885) © {fh 
Heap OrFice—8 MOORGATE, E.C.2 ~ ee 4 . 


AUTHORISED CariraL... ... £6,000,000 
SUBSCRIBED CAPITAL ... ... £4,600.000 


Par ur Cariran fi... ~S—«- «Ss :1,500,000 ~ 21,625,000 
ResEnve Funp... ... ... #1.470,000 Reserve Liability of Been ne 


issues Drafts and Letters of Credit, 
makes Folestaphlc ransfers, negotiates and 
coltects Bills Exchange, receives Deposits of 
£50 and upwards 1 or 2 years at 44% per annum. eu ay ORAME it t 
ARTHUR WILLIS, Manager. . A RRA ye 
Bills on Australasia purchased or collected. . | 
Drafts issued and Remittances cabled. es 
Deposits received for fixed periods at rates to jf: 


THE DORPAT BANK | | toxcox cree "ican: | 
LONDON OFFICE—11 LEADENHALL ST... B.08 


ARNOLD, O.B.E., Manager. |} | 
DORPAT AND REVAL. 
——ESTHONIA—— 


If the bonuses last declared continue unintet |] | 
ruptedly an assurance for £1,000 payable at the ie 
end of 25 years (or at death), which costeij 
about £40 a year, will produce £1,500 at the} | 
end of the term. ‘F 


CREDIT suisse Equitable Life 


—wmasee| ASSurance Society | 


ren 19, Coleman Street, London, E.C.2. = 

eet No Shareholders. No Commission. 1 q 

by G. B. Hane, 91, Clements Press, Lad. Newspaper Bulldings, Portugal ctrest, Kinevway, Lonaon. W.0. Ih 

the Propeietors at Granville Houss. Arundel st Strand, W.C.9.—Saturday, February 21, 1995—N 8980. i, 








